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REORGANIZATION 
PERE MARQUETTE RAILROAD COMPANY 


Holders of Certificates of Deposit of Central Trust Company 
of New York, Bankers Trust Company, The Farmers’ Loan 
& Trust Company, The New York Trust Company, or Old 
Colony Trust Company, for the following Bonds, Coupons 
and Notes deposited under the Plan and Agreement, dated 
October 30, 1916, for the Reorganization of Pere Marquette 
Railroad Company: 
FLINT & PERE MARQUETTE RAILROAD COMPANY: 


First Mortgage Six Per Cent. Gold Bonds 


First Mortgage Four Per Cent. Gold Bonds 

(Toledo Division) First Mortgage Five Per Cent. Gold 
Bonds 

(Port Huron Divisior First Mortgage Five Per Cent. 
Gold Bonds 

Firet Consolidated Mortgage Five Per Cent. Gole Baneés. 

Detached Coupons due April 1, 1°12, pertaining to 


First Mortgage Six Per Cent. Gold Bonds or 
First Mortgage Four Per Cent. Gold Bonds 
CHICAGO & WEST MICHIGAN RAILWAY COMPANY: 
First Mortgage Five Per Cent. Bonds 
CHICAGO & NORTH MICHIGAN RAILROAD COMPANY: 

First Mortgage Five Per Cent. Bonds 

DETROIT, GRAND RAPIDS & WESTERN RAILROAD 
COMPA : 
First Consolidated Mortgage Four Per Cent. Bonds 

Detached Coupons due April 1, 1912, pertaining to 

First Consolidated Mortgage Four Per Cent. Bonds 
GRAND RAPIDS, BELDING & SAGINAW RAILROAD 
COMPANY: 

First Mortgage Five Per Cent 

PERE MARQUETTE RAILROAD COMPANY 
INDIANA: 

First Mortgage Four Per Cent Bonds 
SAGINAW, TUSCOLA & HURON RAILROAD COMPANY: 

First Mortgage Four Per Cent. Gold Bonds 
PERE MARQUETTE RAILROAD COMPANY 

Consolidated Mortgage Four Per Cent. Gold Bonds 

Refunding Mortgage Four Per Cent. Gold Bonds 

Short Term Six Per Cent. Notes due’ October 8, 1912 

Detached Coupons due July 1, 1932, January 1, 1913 

July 1, 1913, and January 1, 1914, pertaining to 
Refunding Mortgage Four Per Cent. Gold Bonds 

Holders of undeposited Bonds and Coupqns of any of the 
issues above mentioned. 

Holders of Subscription Warrants sued by Central Trust 
Campany of New York as Depositary under eaif Plah and 
Agreement of Reorganization. 

It is expected tuat the bonds in coupon form, besring the 
coupon of T-uuary 1, 1917, and stock (trust certificates) of Pere 
Marquette Railway Company, the New Company organized 
wnder the laws of Michigan to carry out, the said Plan and 


Gold Bords 


OF 


Gol 


} . 
| «Agreement of Reorganization, will be ready for delivery on and 


after APRIL 12, 1917. New coupon, bonds of the denomination 
of $1,000 will be delivered in permanent form, and coupon bonds 
of smaller denominations and voting trust certificates will be 
delivered in temporary form exchangeable without charge for 
definitive securities when prepared 


Holders of certificates of deposit for bonde, coupons and 


‘ motes above mentioned to obtain the new securities to which 


are respectively entitled must surrender their certificates 
eposit to the Depositary which issued the same! Certificates 
of deposit so surrendered, unless in bearer form, must, be accor 
panied by properly executed transfers there: blank: signa 
tures to transfers must be guaranteed. If bamds are desires 
in denominatiors other than $1.000 writte: must be’ ac 
cordingly given af the time of surrender « icates of de 
fsit. GOUPON BONDS WHEN ISSUED IN THE DE- 
OMINATION OF $1,000 ARE NOT EXCHANGEABLE 
FOR BONDS OF A SMALLER DENOMINATION. 
th the provis of the aforesaid Plan ; 
Reorganization tidén Managers have 


rrenaer f c¢ 


the 
of 





f i 


notice 


f certif 


In accoradancG ons 


Agreement of 
determined to cause t be paid t« 
tificates of aeposit calli u or 


the Re« Tat 
cepos t< 
new Preferred Stock 


rs ¢ 


certificates) an amount cash equal to 2'3% of the par 3 
of such stock ist certificates) delivered 2gainst such s 
rendered certificates of deposit 


Holders of Subscription Warrants are hereby rec wires to make 





payment of the balance of the purchase price of tla stock (trust 





ed in their Subscription Wanrants, namely: an 


share of ths 


spec if 


to $80 far 


certincates) 





eacl Prior Preference 
bs; 


APRIL 27, 1917 


amount equal 








Stock (trust certificates) therein specified. or 
Or at the option of the holders of Subscription Warrants 
OM any earlier date Such payments must be made in current 


TRUST COMPANY OF NEW 
S54 Wali Street. New York City 
f r ¢e 


New York funds to CENTRAI 
YORK, Depos tary, at its office 


and Subscripti« i Warrants I operly endorses neater ust 
be surrendered a* the time of such payment. Deliveries of stock 
(trust certificates) will be mace against such payment anc r 
render. Stock (trust ce ‘ be dehvered in the names 
borne by the respective Subscription Warrants surrendered, 
unless differ names are spe the transfers thereof in 
which case new stock (trust certificates will be delivere« n 
the names s0 specified: signatures te ch transfers et be 
guarantee FAILURE TO MAKE SUCH PAYMENT 
ON APRIL 27, 1917, OR BEFORE THAT DATE, WILI 
FORFEIT ALL RIGHTS OF 8UCH DEFAULTING 
HOLDERS OF SUBSCRIPTION WARRANTS OF PUR- 
CHASE UNDER THE SAID PLAN AND AGREEMENT 
OF REORGANIZATION AND UNDER SAID SUBSCRIP 
TION WARRANTS, AND SAID SUBSCRIPTION WAR 
RANTS WIL! THEREUPON FORTHWITH BECOME 
VOID. ; 

Fe al ri on: terests P k € 
taficates) heare r certificates will be deliveres 

Hol < epe ‘ onds of ¢ f ¢ 
met! e¢ 1 JULY 1, 1917, make epe ‘ I 
Pla ‘ greeme of Reorganizatic ’ a 
penalty « , ( | 
thereby ol of |] P e | 
cate said } wree r § £ s 
bee: heretofore avi ae 

Dated New York f pr 


W. SELIGMAN & CO. 
EUGENE V. R. THAYER 


4. & 
ROBERT WINTHROP & CO. 


Reorganization Managers 
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L. F. Rothschild & Co. 

Announce their removal to the 1 

Equitable Building, 120 Broadway | 

Fifth Floor, Rooms 502-513 i} 
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Profitable Patriotism 


NE of the leading figures 

in America declared a 

few days ago that every 

citizen in the Republic should 

assist In every way the build- 
ing of American ships. 


The National Shipbuilding 
Company , of Seattle, Wash- 
ington, is now building wood- 
en vessels at figures which 


spell handsome profits. 


will 


The be 


pleased to have co-operation 


Company 


of New York brokers in pre- 
senting its securities to the in- 


vesting publke. 


Particulars will be 
sent on application 


National Shipbuilding Co. 


YARDS & PLANT 
Seattle, Wash. 


NEW YORK OFFICES 
60 Broadway 
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The War Loan 


Y a vote of all to none the House of 
B Representatives passed on Saturday 
the bill authorizing a war loan of $5,000,- 
000,000 in bonds and $2,000,000,000 in one- 
year certificates. -A few days should suffice 
for the Senate’s consideration of the bill and 
it should be on the statute books by the end 
of the week. Then will begin in earnest the 
work of raising the vast sum which the Gov- 
ernment will need for the prosecution of the 
war. 

The public has not yet been told whethe: 
it will be expected to provide at the outset 
only one or two billions or whether the 
whole of the $5.000,000,000 of bonds are to 
be offered. Whichever task is set the nation 
will do. We are convinced that a loan even 
as great as $5,000,000,000 offered all at 
once, but made payable in installments, 
would be covered fully and in a relatively 
short time. Some of the foremost bankers 
cf the country feel certain that such an issue 
would be taken without doubt, but many 
ethers say that not more than one billion 
or two billions at the outside should be 
ojfered at a time. These, it seems to us, 
underestimate the patriotism of the people 
Of the ability of the people to subscribe to 
such an issue, made payable over a ‘suf- 
ficiently long period, bankers have no doubt ; 
all they doubt is the willingness to sub- 
scribe. The people would need much urg- 
ing, much educating, much importuning, 
these bankers believe, before they would re- 
spond to the Government’s appeal in suffi- 
cient numbers and in sufficient amount to 
provide a sum so great as $5,000,000,000. 
jt is a huge sum, but so is the wealth of this 
nation huge. And does patriotism count for 
so little that what the nation easily could 
do, it will not do because forsooth Govern- 
ment bonds at 31 per cent. are not a profit- 
able investment? There are some who, 
purely as a matter of business, can afford 
to invest in such bonds, but who is there 
who cannot afford to invest in them for bet- 
ter reason than that—the need of his 
country? 

Pe 
Co-operation 

Ig it not time that both Government and 

business should know each other better? 
Is it not also time that capital and labor 
should know each other better? To know 
better would mean respect more and suspect 
less. The nation is in need of the fullest 
co-operation of all of its citizens among 
themselves and all with the Government. 
it would be futile to proceed on the assump- 
tion that a great national emergency such 
as that with which this country is now con- 
fronted is enough to do away with all self- 
ish impulse, with all criminal inclination. 
A’certain amount of both is inherent in 
human nature and that is not changed even 


by world cataclysms. It is not futile, how- 
ever, to work for a clearer understanding o! 
the needs of capital and of the needs o 
labor, a truer appreciation of the respor 
bility of business to Government as the e1 
bodiment of public authority and o 

part of the Government a more const! 
attitude toward business. 

Political barriers are being broken do\ 
all parties joining in the support of the Go 
ernment which acts for the nation. Wh 
should not false economic barriers also 
lowered? Is it necessary that the railroad 
of the country, for instance, should be giver A 
any cause to feel that the Government is ~ 
unsympathetic toward the grave problems 
involved in railroad management? Would 
it not be better that they should be allowed 
an increase in rates under existing condi 
tions when a great sum has been added to 
their payrolls than that they should be 
made to skimp at a time when a breakdown 
in the country’s transportation systen 
would be a national calamity ? 

The bituminous coal miners are asking 
their employers for an increase in wages, 
not under the threat of strike, not in rejec 
tion of the scale to which the union agreed, 
but on the ground that that scale though 
accepted by the men has in fact become 
seriously inadequate because of the further 
great rise in the-cost of living. .That is an 
attitude on the part of labor which should 
not be discouraged. Let the appeal be an 
swered in a spirit of co-operation between 
capital and labor. Willing as the Iatter 
might be to abide by a wage agreement, 
could not in fact abide by it if its wages 
ceased to provide a reasonable degree o 
comfort in living. Underfed men are poor 
workers, and it.is not to the interest of cap 
tal that labor should be underfed or 
hvused or badly clothed. We are not at 
tempting to prejudge this case, but an ap 
peal on such grounds cannot be dismissed 
on the bare terms of some wage contract 
Labor has no reason to feel grateful to 
capital for wages, no matter how bountiful 
extracted under threat of strike; labo: 
would have reason to be grateful for a wage 
increase allowed even though it had not 
been written down in the contract. Such 
occasions are opportunities to promote a 
spirit of co-operation which can never be 
very real excent when it is founded upon a 
feeling of ual respect and a desire for 
reutual accommodation. A 

i 


a 


Things Not to be Done 


gs 

HIERE are many things not to do as well 
T as many things to do while the nation 
is at war. We must raise armées, increase 
our production, practice economy, do away 
with many luxuries, avoid waste of time as 
of all other things, but all of these things 
can and should be done without neglecting 
the safeguards which have slowly, often 
iaboriously, been built up against ex 
ploitation of child labor and without resort- 
ing to other expedients which might seem 
to serve the present emergency, but which 
would undermine the health of the com 
munity and its general social welfare. 

It is desirable, nay important, that the 
war should be so financed that no avoidable 
burden should be imposed upon generations 
to come; vastly more important, however 

it to avoid imposing a burden upon the 
present and future generations as well ir i) 
the shape of impaired health and lowered 
vitality. A nation driven to the last extreme 
of resistance might not be able to conside 
the possible consequences upon the future, 
but we are not in any such plight and are 
not likely to be. All the vast needs of the 
greatest army which it has yet been pro-  victs 
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Should Wealth Be-Conscripted ? 
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n Analysis of War Finance Policy 
Which Negatives the Proposal 
That Taxes Alone Should Be 
Used to Pay for War and Finds 
That Borrowing and _ Taxes 
Should Go Together 


By B. M. ANDERSON, Jr., Ph. D. 

Assistant Professor of Economics, Harva 

Unive? iy. 

S this is being written, it appears that the war 

financial policy is to involve the flotation of 
five billions in bonds, and the raising of three 
billions in taxes. The bond issue is expected to 
come immediately, and the taxes are to be worked 
out in detail with care before being introduced. I 
think that this must be regarded as, on the whole, 
the most effective and judicious course. 

[Since this was written the House of Repre- 
sentatives has passed a bill to raise $5,000,000,000 
by sale of bonds and $2,000,000,000 by Treasury 
certificates. The tax bill has not yet been intro 
duced.—Eb.] 

A number of distinguished economists have in- 
dorsed the plan of Professor 0. M. W. Sprague for 
financing the war by drastic taxation, with the 
minimum of loans. Professor Sprague has made 
a strong case for this proposal, particularly on the 
side of equity. His economic arguments are also 
strong. The case is, briefly, as follows: For a 
country shut off from outside sources of supplies, 
as was the South during the civil war, or as Ger- 
many is today, “borrowing from the future” is 
impossible. What is needed for war is men, muni- 
tions, food, copper, &c., and the country can use 
only what it has or can currently produce. The 
war must be fought with the current “ real income ” 
of the country. Large numbers of men must be 
diverted from industry to the Large num- 
bers must be diverted from the production of lux- 
uries and comforts to the production of munitions 
and army supplies. This will, in any case, 
less for ordinary cons 


is as to the form which the curtailed consur ption 


; 


of the people shal! take, and as to t 





















army. 


} 
eave 


imption. The only question 


by which the industrial forces of the 1 
be diverted from the pursuits of peace to 1 I 
suits of war. If loa: based irgel on expan 


ank credit, are emplo d, the é ‘ the 
ple will be little reduced, and tt demane 
rticles of consump 

sovernment, however, h tl procee ‘ 
oans, will great ne! ! i 
hings it needs. Thi | raise 1 I es of 
hings. This w draw labor and capit 
Production of gox need t 

duce the supp 
their prices. 1 t that 
inconf@ is not cl ‘ ‘ 


advantage to 
reduced consumptic 
even if hi 
fessor Sprag 
the sacrifice t eyes ope! f I ( 
State in taxes 1 ’ 
loans and rising p 
bank credit, nee the 
has a security on \ 
while the man who pa taxe rece Pre é 
Government no bankable collate: Moreor 
and this is the point he would especially stre at 
the end of n 
debt, the State ha 
no heavy burden for 
Current production and current income 
the burden of the war, as they must do in 
case, and future production and income are un 
mortgaged. As taxa- 
tion, Professor Sprague wou!d urge that the con 
scription of men is surely enough to justify the 
conscription of incomes, that the men who stay 
at home have no right to expect the men in the 
trenches to work for years after they come back 
to repay them for the capital they have advanced 
to finance the war. He thinks, too, that 
ean be expected, for a limited time, to work and 
save for noncommercial motives, 
tional danger. 

Exceptions to this doctrine 
Sprague would accept, arise when foreign borrow- 
ing is possible. If a country can borrow abroad, 


he war the ate ean; the 
no interest charge to eet, 


future generatior to bear 


to the equity of the drastik 


pe opie 


times Ol Nna- 





which Professor 


ean spend the: proceeds abroad, and bring in new 
*In some versions of this arg ent t based on 
the quantity theory type of reasoning t can be freed 


from that I have no occasicn here owever, to go 


{nto theoretical complications, 


supplies, it can wel! afford to mortgage its future 
production for this actual addition to its physical 

d and France have done well to 
borrow in the United States. Moreover, Professor 
ome concession to the desira- 
short-term loans as a means 


resources, Englar 
Sprague has made 
bility of preliminary 
of “greasing the wheels,” increasing banking activi- 
ty, and so making it easier for readjustment to take 
place. 

Now, with very much of this position I am in 
hearty agreement. With reference to the present 
policy of the United States, my disagreement rests 
primarily on a body of considerations suggested 
by Professor Sprague’s expression, “ greasing the 
though I should want to add that bank 

‘steam!” What Professor 
a minor qualification, I should 
situation, as a matter of 


wheels,” 
credit also provide 
Sprague would make 
regard, in the present 
high significance 

First, it may be conceded that we have not the 
resource of borrowing outside the country. It is 
unlikely that South America can lend much. Japan 
is probably lending all that she cares to lend, to 
Borrowing in Europe is out of the ques- 
tion. Our borrowings must be at home. Why, 
then, borrow, instead of taking by taxation? On 
the grounds of equity, there is no reason at all. 
The whole reason must rest in considerations of ex- 
pediency. But, viewing the matter as a short-run 
policy, it seems to me that expediency clearly dic- 
tates borrowing, and borrowing in such a form 
that the banks can make advances to the lenders 
of new bank credit. 

It is a short-run question. The war will proba- 
bly not last a year. It is important that we should 
exert our maximum of power at the earliest posi- 
ble moment. That power must be exerted largely 
in the form of munitions, foodstuffs, and such air 
mosquito fleets” and merchant ships 


ly Our navy can do much. 


Russia. 


ships and 


as can be quickly provided. 


We shall prepare an army which will get into the 
game if the war lasts long enough. But if we 
wish to aid the Allies effectively, our immediate 
attention must be given to the problems of speed- 
ing up our industries to maximum intensity in those 
lines which the Allies most depend on us for. In 
the long run, the loan policy and the taxing policy 
would both divert our labor and capital to the 
proper channels. In the short run, the, loan policy 
will do it quicker, with less friction, with less waste. 
It is a problem of social control, a problem of the 
method of ordering and co-ordinating yast numbers 
of men and vast masses of industrial equipment. 

At the outset one difference between drastic 
taxation and new loans is evident. If the taxes 
are very suddenly imposed, with heavy trenching 
on accustomed incomes, there wil be a sudden 
falling off of demand for the products of many in- 
dustries. The industries.will close down, or re- 
duce activity. Men will be out of work. Then, as 
the Government spends the proceeds of the taxes 
for munitions, &c., other plants will expand, will 
take up the idle men, and the diversién will be ac- 
complished. But by the lean method nobody is 
out of work at all. The transition takes place by 
the expansion of the industries supplying things 
needed for war, drawing men and supplies away 
from the other establishments by offering higher 
wages and higher prices for them. © This last pro- 
cess is consistent with intensest activity. It is a 
common story in periods of rising prosperity. The 
method of exclusive taxation gives us the pre- 
liminary phenomena of depression, maladjustment, 
diserganization. You cannot close down plants by 
drastic curtailment of demand without a crop of 
bankruptcies, the influence of which extends far 
beyond the point which suffers first, leading to 
distress and bankruptcies elsewhere. It is import- 
ant, in other words, to give the stimulant first and 
the sedative second. 

What is the method of social control of industry 


Continued on Page 551 
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vhich represented a vast and rapid growth in the 
on and distribution. 

The accompanying chart pictures the slowing 
down of the rate of increase. It should be borne in 
mind that the dropping off of the line does not rep- 
resent a decrease in the volume of business, but 
Not until 


volume of product 


only a decrease in the rate of increase. 


the total of the other items and decreases are added 
on the ground that a decrease in commercial fail- 
urés represents improvement in business conditions 
and vice versa. It will be seen that only in the first 
quarter of this year did any of the items other than 
commercial failures show a decrease during the 
period covered by this table. 


Rates of Change in Business Factors—Per Cent. 


” a 





3d. 4th. 
Bank clearing cosccs SERS - 40.9 
SU CIN si a5 ccc wemanen - +28.9 + 48.7 
Unfilled steel orders......... + 40.3 + 103.4 
Building permits oncenks + 6.5 + 50.4 
Commercial! failures ......... + 5.5 — 11.7 
Average ce eveescoe “Me + 51.0 


—— Quarterly Periods————~— — 
a 1917. 

Ist. 2d. 3d. 4th. Ist. 

+. 33.6 + 27.5 +27.3 +24.4 +-17,.8 
+ 44.4 + 31.0 +14.9 + 6.3 — 6.2 

+119.2 +-106.1 +-79.1 + 47.9 +-25.5 
+ 16.7 L 28.8 1 22.8 4-10.7 -— 0.6 

— 33.9 34.4 —21.1 30.0 -36.8 
+ 49.5 + 45.5 +33.0 + 23.9 +146 
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Woman’s Part in War and Work 





She May Be Called Into the Fields 
Here as in Europe, and Can 
Strengthen the Nation by Sub- 
stituting for Men in the Trades 
and Industries 


HE nation’s self-set task of raising and train 
ing an army of close to 2,000,000 men in two 
gears cannot be regarded as impossible, or even as 
extremely difficult, in view of what has been accom- 
shed by Great Britain. But here, as there, much 
| emer upon the patriotism of the womanhood of 
fhe nation and the willingness of women to shoul- 
der a larger share of the war’s burdens. 

Great Britain had a population, in round num- 
bers, of about 50,000,000 when the war began in 
August, 1914. England then had an army not 
much larger than our own at our entrance into the 
war. Since that date, however, she has raised and 
trained a force of 5,000,000 men, which means that 
she has enlisted one male out of every ten persons 
in her population for service at the front or else- 
where. 

The women of Great Britain made this result 
possible. That is very freely admitted now by 
English statesmen, and it is to their patriotism 
and eager co-operation in time of national stress 
and peri] that the women of Great Britain will 
owe the enfranchisement which they have been con- 
tending for so long and so futilely, sometimes by 
other and less womanly ways. 

‘Before the war about 22,000,000 females above 
the age of 10 were wage earners in Great Britain. 
At the present time the number approximates 24,- 
000,000. Nearly, if not quite, 1,000,000 women have 
moved out of occupations formerly limited to fe- 
males into employments formerly limited to men, 
and the places of these million women have been 
taken by others of their sex who were previously 
unemployed. This exchange of women workers fo: 
men workers made possible the release of 1,000,000 
men for service in the army without impairing or 
even deranging the work of the essential industries. 

What women have done women can do. The 
women of the United States are no less patriotic 
than those of Great Britain, and because of their 
greater numbers they can make an even better 
showing if it should become necessary to do so. 
There were, according to the census taken in 1909, 
30,091,564 females above the age of 10 then em- 
ployed at gainful occupations in this country. Al- 
lowing for a normal increase of 10 per cent., the 
number so engaged at the present time should ap- 
proximate 33,100,710, or much more than half of 
the total population of the British Isles. The 
number of males above the same age of 10 em- 
ployed in this country in 1909 was 38,167,336, and 
at the present time the number should be aboui 
41,984,069. By careful selective drafting it is con 
ceivable that from so large a number we could 
assemble a fighting force of 2,000,000 men without 
impairing our industrial efficiency, but that would 
require a greater length of time than we can allot 
for the operation. 

There is already a great scarcity of labor in the 
basic industries, such as agriculture, coal and iron, 
copper and zinc mining, steel making,and the revived 
industry of shipbuilding, so that these industrial 
armies may be considered not only as unlikely to 
be drawn upon but as actually in need of recruits. 
{It is the same munition works, which now 
need to be speeded up to the limit of endeavor. 

In this list there are only two fields in which 
woman power might be substituted for man power 
with advantage. the 
munition works. In 
fields and filling she 


produce, and ma 


with 


These are agriculture and 
iengland women are tilling the 

gathering and marketing 
cartridges and uniforms for 


soldiers at the front. Women could do these things 
and more here. T! » doing even more in Great 
Britain, as the fo ng list of industries in whic 
they are substituting for ermtisted men shows, the 
list itself having en prepared by the British 


Board of Trade 





brick trade nd indle trade 


India-rubbe 
Color 


paint 








trac nical industri 
iosi ma ur efineries 
finishing trade Silver and electroplate 
Woodworking t le trades 
Canada has followed the example of the mother 


country, and even carried it further, for her women 
are not only taking the place of men as tillers of 


the soil and in the mdustries, but they are even 
working on and for the railroads. The Montreal 
Journal of Commerce of a recent date chronicled the 
fact that women were replacing men at the Angus 
shops of the Canadian Pacific Railroad, and went 
on to say: 


These workers were organized by Mrs. Bell, the 
wife of J. Beil, Superintendent of the Windsor Street 
building They were carefully selected, and brought 
under shop regulations They have done splendidly 
and hold out the promise that women may undertake 
a variety of employments supposed to be the preroga 
tive of men The shops turning out munitior 
of course, but they are also building and 
and in connection with light duties in these regards 
the women do finely. The matter has now got be- 


are 


repairing 


yond the experimental stage The women are ar 
economic factor to be reckoned with. They are 
adaptive, keen, taking an interest in their wor 


which they carry out with vim and enthusiasm 

The Grand Trunk shops also employ wornen—-com 
paratively few, so far—but the Superintendent is 
adding to the number. By and by women will play 
an important economic part in the supplying of trans- 
portation service in this country. One outstanding 
feature which the Canadian Pacific Railroad points 
out is the zeal with which the women perform thetr 
duties 

Another method followed by Great Britain in 
the creation of her army also may be fellowed with 
advantage here. The industries of primary im- 
portance were classified, and the employment of 
males in these is unrestricted. The industries of 
secondary importance or less were also classified, 
and the employment of man power by these was, 
and is, severely restricted. In order to maintain 
operation these industries and occupations have 
been, and still are, employing women to fill the 
places left vacant by men taken into the army. 

On the subject of these lists and of the National 
Service Organization, The Board of Trade Labor 
Gazette of Great Britain said in its March number 

“Large numbers of comparatively unskilled 
but vigorous men are employed on work of na- 
tional importance, and they cannot be withdrawn 
without endangering the output of munitions and 
other essentials unless a sufficient number of men 
who are doing work of less importance in other 
trades will come forward as National Service Vol 
unteers to take their places. The army requires 
the men who are fit for military service, but the 
only way to obtain them is to induce other men 
who are not fit, either on account of age or physi- 
cal disability, for serving in the army to do the 
work of the men withdrawn. In addition to the 
men required M order to release men for the army, 
others are wanted to reinforce the present staffs 
at certain very important works.” 

“ Accordingly, the Director General of the Na 
tional Service has taken steps to obtain a pool of 
male )abor which can be utilized for these two pur- 
poses. As it is of great importance that this labor 
should not be absorbed in the wrong way, two lists 
of trades have been prepared. The first, which 
appears as a schedule of the Restricted Occupations 
Order, certain occupa- 
tions inte which additional male labor of 18 to 61 
years is not to be*allowed to go except with the 
permission of the Department of National Service, 


enumerates industries and 





or, unless the men have-enrolled as National Serv 
ice Volunteers. The other list, called Trades and 
Occupations of Primary Importance, shows on the 
re the new labor can be best used in 
interest. There 
oiher trades of importance, but 
of the 


other hand whe 


the national are, of course, many 


national hav 


ing regard to the nature output of suc} 


ades and the req of the war services 





irements 
] ubstitutes a: 
those named in the list Further, in many trades 
now remaining ar 


replaceable by 


t} only men Of military age 


quite 


CANADA'S NEXT WHEAT CROP 


(sked to Fix a 
Vaxi 
mum of $1.90 a Bushel 


British Government Vini- 


mum Price of $1.50 and a 


ial Correspondence of The Ay 


"TAWA, Ca 





erely 


grain trade, on the ground 





tha he trading is too much like trading 
een.”” On the other hand, the Canadiaz 
griculture met in Regina and objected 


f $1.30 per bushel that had been mad 
f would take 
the asked that 


minimum price be placed at $1.50 and a maximun 


ire at which the Government 





ove wheat crop. Thea Council 


at $1.90. The British Government has still to meet 
this demand. « 
Several prom grain dealers have expressed 
the- opinion that a fective contract for wheat 
which has not placed in the ground is an 
impossibility. The British Government, in offering 
$1.30 per bushel! 1 Canadian crop of next Sum- 
mer, merely gua i a market for it, but so far 
jone in the way of pur- 





nothing def 


1 ° 
chasing 


HOW CAN THIS MAN SERVE? 


? se j ’ : : 
Probably The Thousands Like Him, 


Uncertain 


it to Do 

I x1 age and feel it my 
d to the country in the 

2S¢ cI like to know in what 
capacity I can b > most service. I am a 
driver of a ret:d wagon, and have been se 
employed > and one-half years, 

‘ 2% 


years ago I made a@ 
dy of steam ¢« g aud secured a statien- 


ary engineer 305 for the State of Ohio. 
I have had 1 one-half years’ experience 
n operatins and bowlers, but when I 
came to Ne aminer for Steam Engi- 
neers Te in examination. 1 was 
told. } ‘ 


intendent of a large 
pump work at he thought there was 




















itt ’ . license if I would 
ised to do, and drifted 
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id g in the army unless 
i ca [ am a single man 
and have ) i y on me, and it would 
dovbtle ye be be thrown into the 
first f ba would for some one whe 
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An 44 ation which you may 
give whic A serve the nation im 
e ho nkfully received. 
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$25,000,000 for Food Preparedness 


Congress of State and Federal Agri- 
cultural Interests Urges an 
Appropriation to Increase Pro- 
duction, Safeguard Supplies, 
Regulate Prices, and to Provide 
an Army of 2,000,000 Boys and 
Men for Farm Work 


N earnest and vigorous start a nationwide 
campaign for food preparedness was made 
last week when representatives of the agricultural 
interests of thirty-two States met in St. Louis for 
a conference on the situation with Secretary of 
Agriculture David F. Houston and two of his as- 
fistants, W. A. Taylor, head of the Bureau of Plant 
Industry, and Charles J. Brand, chief of the Bureau 
of Markets and Rural Organization. 

As a result of that conference Congress is to be 
asked at once for an emergency apprepriation of 
$25,000,000 to cover expenses of seed supply, of 
providing necessary farm equipment for a speed- 
ing up and enlargement of production, for mobiliza- 
tion of labor for the 
farms, for organization 


supply, should, so far as possible, be governed by 
the principle that when the emergency ceases much 
permanent reconstruction in agricultural policies 
and plans may be necessary. 

“The recommendations in the main call for 
Federal action, but State governments can and 
should co-operate to the fullest degree in consid- 
ering and executing plans of co-operation and of 

ipplemental legislation and appropriation for the 
great common purpose herein enunciated. 

“The Council of National Defense is charged 
with the duty of mobilizing the resources of the 
nation, having as one of its members the Secretary 
of Agriculture. We recommend additional ma- 
hinery, as follows: 

l. A relatively small entral agricultural body, 


whose services and presence might be required in 
Washington constantly to be composed of men who 
have wide knowledge of agricultural matters and ex- 
ecutive experience In selecting these men attention 
should be paid to geographical distribution. 

2. A large national advisory body composed of rep- 
resentatives of the leading agricultural agencies and 


not only in production, but in 





associations concerned 
cistributing and handling commodities, 

3. A small central agricultural body in each State, 
representing various agricultural interests, including 
igricultural officials, representatives of agricultural 
ileges, bankers, business, farmers, and women's or- 
ganizations, &c., concerned in the production, distribu- 
tion, and utilization of food supplies and agricultural 
raw materials. This body should be designated by the 


ters, better care and feeding; that milk production 
could be increased fully oné-fourth by more liberal 
and intelligent feeding, and that the poultry prod- 
ucts of the United States could and should be 
doubled within a year. 

The findings of the conference included these, 
which are to form the basis of State and Federal 
legislation for food preparedness: 


The husbanding of a matured crop promptly is often 
the most vital and crucial point in production, and is 
the point of the heaviest labor demand on the farm. 

The Federal Department of Agriculture, co-operat- 
ing with the State Departments of Agriculture and 
other agencies, should take steps to mobilize suffi- 
» 


r¢ 
bo 


cient farm la to meet all emergencies which may 
arise. 

One of the principal limiting elements of food pro- 
duction is the labor supply on the farm. Indiscrim- 
inate enlistment from the farms with no plan for labor 
replacement will reduce food production below its 
resent low level 

The plan for public defense should include as defi- 


nite a provision for enlistment for food suppl) for 
service at the front 

More than 2,000,000 boys between the ages of 15 and 
19 years in the cities and towns not now engaged in 
productive work vital to the nation constitute the most 
important labor resource, hitherto unorganized and 
unutilized, but available for this emergency. 

The plan for military enlistment should be broad- 
ened to include in the national service those who, by 
reason of their age or physical condition, are perma- 
nently or temporarily incapacitated for active military 
duty, but who are able to render the Government 
equally indispensable service in the production of food, 
supplies, and munitions. 

This enlistment should include three classes of 

men—men beyond mili- 
tary age, men of military 





and control of market- 


ing facilities, and for Winning of 


age but not accepted for 
active military duty, and 


the War Depends on Our Farmers boys under age for enlist- 


otherwise safeguarding ment. 
and increasing the food ier the farmer rests in large measure the final responsibility of winning the war in which we The Government should 
resources of the United are now involved. make plans at once for 
States. Arrangements “The importance to the nation of an adequate food supply, especially for the present year, te a pce asap tie 
were made for co-oper- cannot be overemphasized. The world’s food reserve is very low. Therefore the man who tills the ehudtien ef tack ont 
ative effort to these soil and supports the soldier in the field and the family at home is rendering as noble and patriotic a her necessities. This 
ends by and between service as is the man who bears the brunt of battle. onan enlistment - ie 
the Agricultural De- “Within the next sixty days the final measure of crep acreage and food production for this sacs nauk ae 
partment and the sev- year will have been established. We urge the importance of the immediate mobilization of all avail- public patriotic service in 
eral State Departments able service in performing the patriotic duty of providing and conserving food.” the present war and be 
of Agriculture and This is the language of a resolution adopted at the conference of the agricultural representa- en proper official rec- 
State Agricultural Col- tives of thirty-two States with the Secretary of Agriculture in St. Louis last week, at which these ——- 

leges, and work along measures of Food Preparedness were unanimously recommended: A thorough survey of 


the lines of the plans 


ready commenced. 2. An argent call tu all farmers to increase production and 


“The winning of the waste. 
war depends upon the 


on the farms and in 


it. Amn emergency appropriation by Congress ef £25,000,000, to be made available immediately, 
agreed upon has _ al- for the use of the Secretary of Agriculture to meet the extraordinary needs of agriculture. 
te housewives 


the production of food supplies and munitions. 


the food, labor, and 
other resources of the 
to avoid all food country and of the 
needs of local com- 


a F 2,000, > ities was 
1. The mobilization of over 000,000 anemployed boys between the ages of 15 and 10 for service munities was also rec- 


ommended. The confer- 


‘ sale D nae © 9 
farmers of the nation! 4. The enlistment of men unfitted for military service as an officially recognized force for the - 

That is the battle ery production of necessities. ence advised that the 
of these directors of ag 5. A complete survey ef the food supply. Secretary of Agricul- 


ricultural thought and 
effort, and they have 
begun to sound the 
slogan in ways that 
should make it heard 
and heeded from coast 
to coast and from Can- 


tl necessary. 





7. Effective contro 


crops by the farmers of the United States can be too great this year 
ieve that a generous price will be paid for the harvest of their fields.” 


6 National systematic publicity of feod prices. 


ture, in co-operation 


of agencies for th manufact d handling f food da rice fixit . 3 5 . 
> s e ufacture an an ng © ‘oods an price xing with the Federal Trade 


The conference held out this assurance to the nation’s farmers: 


Commission, be given 
power, as far as prac- 


Because of the world shortage of food, it is searcely possible that the production of staple ticable, to secure full 
, s f 
There is every reason to be- information regarding 


the food supply of the 
nation, and all business 








ada to the Gulf. 
The conference lasted 
two days, April 10-11, and it not only adopted a 
broad and definite program and arranged 
effective co-operation between Federal and State 
agencies, but it closed its labors with a spec al 
appeal to the patriotism of farmers and a promise 
tt to produce 





of support in every legitimate ef 
the results desired and assurance that means 
would be found to provide them with the labor 
needed to extend their operations. The program 
adopted is outlined in another part of this article 


In its discussions the conference divided the 
subject into these four branches: Production and 
Labor, Distribution and Prices, Economy .and Util 
ization, and Effective Organizatior Each branch 





was submitted to a separate committee for study 
and report, and each report was discussed and 
adopted by the conference sitting as a committee 
of the whole. After adoption of these reports as its 
program the conference decided to urge the 
eourses of action summarized in this statement: 

“ Because of the world shortage of food it is 
scarcely possible that the production of staple 
crops by the farmers of the United States can be 
too great this year. There is every reason to be- 
lieve that a generous price will be paid for the 
harvest of their fields. 

“To meet the extraordinary needs of agricul- 
ture in this emergency we recommend that an ap- 
propriation of $25,000,000, or so much thereof as 
may be needed, to be available immediately for the 
use of the Secretary of Agriculture in such man- 
ner as he may deem best. 

“The situation which now «onfrests our coun- 
try is a great emergency—the greatest-perhaps in 
its history. It is strongly urged that Congress and 
State Legislatures in passing Jaws or in making 
appropriations intended to carry out these or other 
plans for assuring an adequata food and clothing 


Governor nd, if the State has a central council of 
safety or defense, should be co-ordinated with it 
4. Such counts irban, and other local bodies as the 
tate authorities, including this State central agency 
see fit to suggest 


“The national central body and the State cen- 
tral bodies will be expected to keep in intimate 
-ontact and to work in close co-operation.” 

As steps immediately necessary to increase the 
food supply the conference urged these: 

increase the acreage in Spring wheat in the North- 


rn States 


Increase the orn area east of the one-hundredth 

eric 

In districts where wheat has been Winter killed re- 
plant with oats, corn, or sorghum, as climatic condi- 

ns nay determine 


Plant barley and oats wherever they are proved and 
eliable crops to the maiXimum that can be handled 

Buckwheat acreage in the Northern and Eastern 
States, where the season is too short for the great 

taple crops, may well be increased 

The area planted to navy beans in the North and 
West and to Mexican and Tepary beans in the South- 
west should be enlarged 

The planting of potatoes, especially for local use, 
hould. be stimulated in every reasonable way. 

Sweet potatoes in the South should be produced in 
larger quantity than usual for use in their fresh state, 
and for storing, canning, or desiccating for Winter use. 

Production of peanuts should be enlarged 

Care should be taken to avoid undue encroachment 
yn areas used for pasturage and hay required for live- 
stock productior 

Authority should be granted to the Secretary of 
Agriculture to advance to farmers under proper safe- 
tuards seed required to insure the production of crops 


necessory for the welfare of the nation. 

The conference also agreed that an early in- 
crease in the animal products of the country should 
be made, as live stock holdings already are too low, 
and should not be diminished further. It was agreed 
that pork production could be increased substan- 
tially through the more extensive use of fall lit- 


enterprises related 


thereto; and that authority should be conferred 
upon the Secretary of Agriculture to establish mzar- 
ket grades and classes of farm products, including 
seeds, and standards for receptacles for them. 


It was also recommended that the Secretary of 


Agriculture should be authorized by law to license 
warehouses, packing plants, mills, cold storages, 
produce exchanges, co-operative and other shipping 
associations, commission merchants, auctioneers, 
trokers, jobbers, wholesale distributers, and other 





individuals, partnerships, associations, and corpo- 







rations engaged in the business of marketing and 
distributing farm and food products. When di- 
rected by the President, the Secretary should have 
power, after advising with the Council of National 


Defense as to the necessity of such a step, to take 
over and operate such of these businesses as may 
be warranted, in a manner similar to receivership. 


Other recommendations include these: 
Government agencies should do everything in their 


Continued on Page 542 
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$5,000, 000,000 Now, $500,000,000 in 1863 


Work of Jay Cooke in Placing Gov- 
ernment Loan in the Civil War 
That Was Greater by Comparison 
Than the Issue Which Is Pro- 
posed Today —Wealth of Nation 
$16,000,000,000 Then, $230,000,- 
000,000 Now 


under way in Congress to 
a single operation for 


EGISLATION 

raise 37,000,000,000 by 
war purposes makes the war financing done by the 
United States in the stressful period of the civil 
war seem puny by contrast, and yet that war was, 
until August, 1914, entitled to classification as the 
most terrific conflict of modern times. 

The $500,000,000 loan of those days was raised 


now 


largely through the initiative of one man in 
eighteen months. The $5,000,000,000 loan now 


sought is only ten times as great as that of 1863, 
and it is to be raised by a population three times 
as great and from a country fourteen times as rich 
as were the United States in civil war days—from 
a people united in purpose in contrast with a 
people divided and at war among themselves. 

The genius and untiring energy and patriotism 
of one man kept the Government supplied with 
funds during the darkest days of the civil war. 
That man was Jay Cooke, and his great accom- 
plishment—considered Herculean in those times 
and for long afterward——-was the selling at par of 

* $510,776,450 five-twenty-year 6 per cent. bends. 
Under his personal direction $361,925,950 worth of 
these bonds were sold, and because of the methods 
adopted by him in pushing the sale the remainder 
were sold by Sub-Treasurers and depositaries, the 
whole operation extending over eighteen months 
and being completed at a cost to the Government of 
less than three-tenths of 1 per cent.—the most re- 
markable piece of war financing of which we have 
any record. 

Not less and important than the 
operation itself were the conditions under which it 
was accomplished, for when Abraham Lincoln was 
indueted into office as President he found a Treas- 
ury practically bankrupt, Government credit un- 
dermined, sedition everywhere in evidence, and the 
Southern States actively preparing for secession 
aud war. Whereas the public debt on July 1, 1857, 
had amounted to only $29,060,386, with a balance of 
$17,710,114 in the Treasury, that debt had grown 
tw $64,769,703 by July 1, 1860, at which time there 
was only $3,629,206 left in the Treasury, and Goy- 

were being sold, when a market 

as low as 90 cents on the 


interesting 


ernment bonds 
could be found for them, 
dollar. 

In January, 1861, Jay Cooke, who had retired 
from business some three years before with a for- 
tune estimated at $150,000, organized in Philadel- 
phia the banking firm of Jay Cooke & Co. His part- 
ner in the enterprise was his brother-in-law, Will- 
jam G. Moorhead, and he re-entered active business 
mainly for the purpose of training his own son, 
Jay Cooke, Jr., and his nephew, W. E. C. Moorhead, 
in banking. As Mr. Cooke’s biographer says: 

A DARK HOUR 

“It was a dark hou which to organize a 
new business, and especially a banking business. 
The money markets were naturally in a state of 
great unsettlement.” 

Jay Cooke’s abilit; 
demonstrated early i 


war financing was first 
when the State of 
Pennsylvania called out 10,000 men to defend her 
borders and authorized a loan of $3,000,000 to 
finance the step. The credit of Pennsylvania, like 
that of the nation, was very low at the time, and 
at the insistence of State bankers an amendment 
was adopted to the act authorizing the bond issue 
that permitted the sale of these bonds under par. 
Jay Cooke opposed that amendment, and after its 
passage decided that it was illegal. He found a 
flaw in it, and, insisting that he could and would 
sell the issue at par, persuaded the Attorney Gen- 
eral of the State to hand down an opinion that 
their sale under par would be illegal. 

As soon as this opinion was announced Jay 
Cooke set out to sell the bonds by subscription, 
and despite the opposition of bankers who pre- 
dicted failure for him, he obtained subscriptions 
amounting to $3,300,000 in one week’s time. His 


1861, 


work was inspired by a patriotism which carried all 
before it, and in the end some of those who had 
most bitterly opposed the issue_at par sent in sub- 
scriptions for the bonds. 

Salmon P. Chase, who was selected by Lincoln 
as his Secretary of the Treasury, had been sup- 


ported in his political aspirations by The Ohio State 
Journal, whose editor, Henry D. Cooke, was Jay 
Cooke’s brother. The friendship of Chase and 
Henry Cooke was close and of long standing. Henry 
Cooke was at the national capital for the inaugu- 
ration when he received a letter from Jay Cooke, 
who had been financing The Journal for him, in the 
course of which Jay Cooke wrote: 

“T see Chase is in the Treasury, and now what 
is to be done? Can’t you sell out the paper and 
open a banking house in Washington, and be some 
thing respectable? ”* 

This humorously satirical query may have~been 
responsible for the later connection of Jay Cooke 
with the Treasury Department in the capacity of a 
fiscal agent and for the establishment by Jay Cooke 
and his brother and brother-in-law of a banking 
house in Washington. At any rate these develop- 
ments followed in the course of time, after Jay 
Cooke had repeatedly declined appointment as As- 
sistant Treasurer under Chase. 

CHASE’S POOR SUCCESS 

Secretary Chase’s first efforts to raise funds to 
meet pressing Government needs were disappoint- 
ing. He offered $8,000,000 in 6 per cent. bonds, and 
out of bids aggregating $27,000,000 only $1,000 
were bid for at face value. Mr. Chase rejected all 
bids under 94, the result being that he closed the 
loan for $3,000,000 instead of for $8,000,000. Then 
he turned to Treasury notes, offering $5,000,000 of 
these for sale in New York. Again the result was 
disappointing, and then an appeal was made to Jay 
Cooke in Philadelphia for assistance in disposing 
of the notes. In two days Jay Cooke turned in 
$200,000 from sales, and followed this up with such 
a stream of orders that his reputation as a na- 
tional financier was at once established. 

In order to tide over the period unti] the meet- 
ing of Congress Mr. Chase was compelled in April 
to make another offering of 6 per cent. bonds, and 
the services of Jay Cooke as well as of the asso- 
ciuted bankers of New York were enlisted in dis- 
posing of them. Agaim the issue was more or less 
of a disappointment. New York bankers insisted 
upon a low price and were disposed to haggle. Jay 
Cooke, on the other hand; threw himself heart and 
soul into the work of raising funds for the Govern- 
ment, and assisted by Drexel & Co., with whom he 
associated himself in the work, obtained a large 
subscription list. The result of this operation, ac- 
cording to Mr. Cooke’s biographer, was that $7,310, 
000 of the bonds were sold at rates varying from 
85 to 93 per cent., the bulk of them at the lower 
figure, and $1,689,000 in Treasury notes at par. 

Congress in special session in July authorized 
the Secretary of the Treasury to raise $80,000,000 
by taxation and $240,000,000 by loans, giving to 
him the power to offer lenders coupon bonds. reg- 
istered bonds, or Treasury notes at his choice; the 
bonds to run for twenty years and to bear interest 
at 7 per cent., the Treasury notes to run for three 
years at 7 3-10 per cent. These Treasury notes sub- 
sequently were made convertible into five-twenty- 
year 6 per cent. bonds. 

Only a few days after this action by Congress 
came the disastrous news of Bull Run. Arousad 
by these ill-tidings and entirely upon his own ini- 
tiative, Jay Cooke started out at once to raise funds 
for the Government. His relations with Secretary 
Chase meantime had become intimate, and as his 
knowledge of the financial needs of the Trezsury 
had been gained at first hand, he knew there was 
nv time to be lost. In a few hours he succeeded in 
collecting nearly two millions of dollars on term: 
set forth in this heading to his subscription list: 


PHILADELPHIA, July 22, 1861, 11 A. M. 

The undersigned agree to advance the Secretary « 
the Treasury of the United States the following sums 
for a period of sixty days, with 6 per cent. interest 


returnable by the Government in specte or in Treasurs 
at the option of 


notes bearing 7 3-10 per cent. interest, 


the lenders 





The largest subscription on the list was that of 
Charles Dutilh, President of the Pennsylvania Com 
pany for Insurance, for $300,000, and the smallest 
that of T. C. Henry, Vice President of the Saving 
Fund Society of Germantown, for $7,500. This was 
personal and patriotic service of a nature that 
drew Chase and Cooke closely together, and the 
Philadelphia banker was almost immediately jn 
vited to assist the Seeretary of the Treasury in 
raising $50,000,000 more upon the security of the 
“seven-thirty " Treasury notes, and did assist him 
in the operation, which took the form of a loan 
from the banks of New York of 
$50,000,000. 

Soon after this Jay Cooke was appointed one 
of a number of agents to dispose of “ seven-thirty ” 
notes to repay the $50,000,000 loan to the New 
York banks, and it was in connection with the 
opening of this agency in Philadelphia that he 
first resorted to the campaign of publicity to 
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Business and Federal 
Control 
Paul M. Warburg Sees Nations as 
Financial and Industrial Unio):s 


as a Result of the War 


toward the G 
lawye 


ern- 
s do 


USINESS men must feel 

ment boards and commissions as 
toward the Supreme Court, said Paul M. Warturg, 
Vice Governor of the Federal Reserve Board, in 
an address before the Commercia! Club of Chicago 
last week. Boards and commissions for the regu- 
lation of business are necessary to thorough or- 
ganization and steady leadership, which cannot be 
furnished by changing party government, but only 
by fairly permanent, non-partisan expert boifies. 

“ More than ever before,” he said, “ will Siates 
become solid industrial and unions ef- 
fectively organized for world competition, driven 
by the necessity of perfecting a system of the 
greatest efficiency, economy, and thrift in order 
to meet the incredible burdens created by the 
war.” 

Of the expert commissions that are to repre 


financial 


sent Government in the relation of business, Mr. 
Warburg said: 
“Our ability to handle effectively the great 


economic problems of the future will depend large- 
ly upon developing boards and commissions of suf- 
ficient expert knowledge and independence of 
character. This will be possible only if both Gov- 
ernment and the people fully appreciate the im- 
portance of such bodies, so that the country may 
find its ablest sons willing to render public serv- 
ice worthy of the public sacrifices it entails. 

“ Business men must feel toward these boards 
as lawyers do toward the Supreme Court. Just 
as any lawyer might be asked to give up a highly 
remunerative practice to answer a call to the Su- 
preme Bench, so the Government must feel that it 
is entitled to ask the best business mind to serve 
on the supreme bench of transportation, banking, 
or trade. 

“If in Engiand, France, and Germany the flower 
of the nation stands always ready to serve its Gov- 
ernment, why should our country find its citizens 
less ready to answer its call? Men are willing to 
serve their country if they feel the sacrifice in- 
volved is commensurate with the service to be 
rendered and if they count upon the confidence, 
the sympathy, and the support of the people they 
try to serve. 

“How much have business, railroads, and bank- 
ing done in this respect to enhance the attractive- 
ness of these Government positions? Have they 


tried to do everything in their power to help in 


the public work and to promote sympathetic 
understanding on the part of the public? Or, 
have they done the best they could to belittle it: 
to lament unnecessary Government interference 
and to look, often with hardly concealed animosity, 
upon those charged with the duty of carrying into 
effect the people’s will? ” 

Mr. Warburg, in answering this question, said 
he had no personal reason to complain, but that 
everything should be done to secure for these 
¢ommissions the most capable men. 

“The higher the estimation the country places 
on these boards, the more the country realizes the 
importance of having the ablest men serve it, the 
greater will be the chance of securing and attain- 
ing for these boards the services of leaders. Men 
who join such commissions do not want empty com- 
pliments or There is but possible 
compensation to which they aspire, and that is 
suecess in their work:~Tf the public is interested, 
it trusts them and their battle is half won. In 
telligent understanding and sympathetic attitude, 


praise. one 


e0-operation, not obstruction, is all that they re- 
quire.” 

In outlining the necessity for commissions to 
regulate business Mr. Warburg told how the in- 


dustrial development in Europe had permitted the 
sustaining of a larger population than when the 
chief interest was agriculture. Larger population 
made possible larger tax and 
armies. This condition made the food question im- 
portant, and ocean control took its place as the 
great problem. 
nancial strength and the ability to mobilize indus- 
try. This 
questions of commerce and production, have 


returns greater 


Suecess in war depends upon fi- 


countries, in 
Jor £ 
ceased to be simply regulators and have becnme 


active Transportation is 


explains why European 


promoters of business. 


railroads 


an essential aid to production, and so 
have been subjected to variations of 
influence. 

Mr. Warburg said that there was general agree 
ment that the operation of industries by 


Government 


pa rty 


government in the United States should be avoid- 
ed. “Where regulation is required,” he said, “ and 
where regulation borders on the field of operation, 
it is best exercised through non-partisan Govern- 
ment bodies. The task of Government regulation 
is as complex as it is ungrateful. It is largely a 
judicial function. Those charged with it must hear 
the producer and the censumer, the shipper and 


the carrier, the borrower and the lender, and find 
a course that is fair to all, at the same time tak- 
ing into consideration the larger question of the 
interests of the entire country. 

“Efficient Government regulation must 
scientiously weigh these aspects with fairness to- 


con- 
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Farm Labor Scarcity Due to Fall in Immigration 
IGURES compiled from Immigration Bulletins of the Department of Labor show that failure to 
keep our labor and industrial forces, and particularly our farm hands, recruited up to the ne- 
cessities of the times is due in large part to the great falling off in immigration since the beginning 
cf the war in Europe. Since August, 1914, the gain in population from this source has been trifling 
compared to what it was in the years immediately preceding that date, and since the war began we 
have lost many thousands of workers through their return to Europe. 

From the figures given in the table which follows it will be seen that immigrants to the number 
of 1,197,892 landed on these shores in 1913, and that in the year ended June 30, 1914, the number 
was 1,218,480, while for the year ended June 30, 1915, the number dropped to 326,700, and in 1916 
fell to 268,062. For the eight months from July, 1916, to February, 1917, inclusive, the number of 
arriving immigrants was 555,850 and the number of those departing 181,382, leaving a net gain of 
374,468 for the period, or at the rate of only 46,808 a month, compared with a rate of 100,678 a 
month for 1913 and 1914. In February, 1917, the arrivals numbered only 19,238, of whom 11,203 
were males and 8,035 females, and few of these came from the countries at war. 

The distribution of arriving immigrants and the countries from which they came are shown in 
the appended table: 

—— —_—_———Immigrant Aliens Admitted.———— —_—— 
Year Ended Year Ended Year Ended Year Ended Feb., 
June 30, °13. June 30, '14. June 30, ‘15 June 30, “16 1917. 
ON SRD 65.0 ks hc Kmmamednene Oa we _ 6,634 8,447 5,660 4,576 264 
DS. & cia ad wiossaeetiannse eaten a 9,353 7,785 932 964 43 
Bohemian and Moravian...........e.ceee 11,091 9,928 1,651 642 18 
Bulgarian, Serbian, Montenegrin....... z 9,087 15,084 3,506 3,146 2 
Pe Pe oe, Pe eae 2,022 2,354 2,469 2,239 86 
Croatian and Slovenian........... épean0 “ee 37,284 1,942 791 33 
PE TT eee ee eee ee coenes 3,099 3,539 3,402 3,442 135 
Dalmatian, Bosnian, Herzegovinian..... d 4,520 5,149 305 114 5 
A rrr ye « 14,507 12,566 6,675 6,443 270 
- SIRS 'n cdl ick « eercg a aced hae gi a oe 188 172 82 80 3 | 
EN, ibe so:nlad dare ew aa Rirek ener - 585,522 51,746 38,662 36,168 2,002 
EE POC EC Nee EE Ore: 12,756 12,805 3,472 5,649 283 
ED <2 kwon boon hte ecapedudeknuee - 20,652 18,166 12,636 19,518 1,296 
COR nc. Cote casescncdawas temas 80,865 79,871 20,729 11,555 754 
Greek PP eT ee ee pee ‘ 38,644 45,881 15,187 26,792 1,263 
DONE. cacensvebueensdsalha melee ahaa 101,330 138,051 26,497 15,108 1,341 
RR ret oe er re ee ee 37,023 33,898 23,503 20,636 962 
Italian (North)......... ee eer re ee 42,534 44,802 10,660 4,905 327 
CO” Ga IE ee er eee 231,613 251,612 46,557 33,969 3,530 
PPR eee err eres S ; 8,302 8,941 8,609 8,711 63 
DEE <eden ines sBbedeasi nerd casanwee 64 152 146 154 17 
ER Oe ee eer een + 24,647 21,584 2,638 599 20 
ED - ss x cian nd Se aoe ee ek Ae a eee 30,610 44,538 3,604 981 34 
ED 3 bcdsks decease aabhneewae con - 10,954 13,089 10,993 17,198 1,392 
Pe DOOD on cnt cme eeweanenman é 11 1 6 5 Za 
EE: ands dap adeaadk abannes Coes penne 174,365 22,657 9,065 4,502 196 
PED .coneedcandéeniuus sihnnen ain 13,566 9,647 4,376 12,208 687 
DL. as ack actte-an Coadkdmeadie kee - 13,451 24,070 1,200 953 33 
I. “i bcc etn date ke san cndnewae’ > 147 44,957 4,459 4,858 283 
ean. CONNIE ons 6 ack ctcneedtwees 30,588 36,727 2,933 1,365 144 
PENNS os ccavennasesuseadhnce ane - 38,737 36,053 24,263 19,172 768 
Pe re Pee eT eT 21,293 18,997 14,310 13,515 881 
RR Seay rien eine ne aan 27,234 25,819 2,069 577 9 
ER, a kdcscesehatescedeasaselewtunn 9,042 11,064 5,705 9,259 1,015 
Spanish-American ........6.-e00: patenwe 1,363 1,544 1,667 1,881 193 
PEEL. A: nddsersnninweaeeR ame ban pemkewt ‘ 9,210 9,023 1,767 676 100 
EE, ssn genes edenanes pene dean deans ; 2,015 2,693 273 216 5 
EE cnn inksenewa Oevawcetptesé aul en 2,820 2,558 1,390 983 4l 
West Indian (except Cuban)........... * 1,171 1,396 823 948 68 
Other peoples not specified............. é 3,038 3,830 1,877 3,388 72 
TOME s caveneevisncsaveeeeadesaies 1,197,892 1,218,480 326,700 298,826 19,238 
The Altering Tide of Migration 
sane 1914 1915 “v7 se 
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This chart shows the net inflow or outflow frcm the United States through immigration and 


emigration in each month since the beginning of 1914 
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Money 


Rates for Some Maturities Higher 
and General Tendency Firmer 
Pending War Borrowing 


HE money market, which is waiting for the 

Government bond issue, continues to exhibit a 
firmer tendency. The actual quotations do not: indi- 
cate material changes over the previous fortnight, 
although rates for some maturities are a shade 
higher. Bankers ‘are unanimously of the opinion 
that rates will move upward, especially as soon as 
the market responds to the measures of Govern- 
ment financing. 

Rates for call money last week ranged from 
2% to 2%, about the same as the previous week, 
while 60 and 90 day loans were made at from 3% 
to 4%, compared with a range of 3% to 4% the 
previous week. Loans for six months were made 
at rates ranging from 4 to 4%, and commercial 
paper was quoted at from 4 to 4%, depending upon 
the maturities. 

Saturday’s bank statement did not make as good 
a showing as did the report of the previous week- 
end, which indicated an increase of $50,000,000 in 
surplus reserves. The past week saw a decline of 
$37,759,000 in excess reserves, bringing the total 
dewn to $128,819,000, which represents an increase 
of about $15,000,000, compared with the figures of 
a fortnight ago, and an increase of $26,000,000, 
compared with a year ago. The Clearing House 
statement indicated an expansion in loans of slight- 
ly over $6,000,000 and a reduction in deposits of 
about $40,000,000. For the week, the reserves in 
bank vaults declined by over $21,000,000 and the re- 
serve balances with the Federal Reserve Bank were 
reduced by about $22,500,000. The Federal bank 
itself lost $17,500,000, increasing at the same time 
its note circulation by $11,400,000. Al! of the out- 
standing notes of the New York Reserve, Bank, 
amounting to $188,238,715, are secured by an equal 
amount of gold and la reserve held by the Fed- 
eral reserve agent. 

Despite_the 
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the banks of the country, it is generally assumed 
that with the sale of Government bonds, which wiil, 
even at the beginning, total at least $1,000,000,000, 
and perhaps more, the bar 
demand made upon them. 
posits will be considerably reduced, while the loan 
increased. Of course, it is 

paid out by the public in 
remain in the banks 
of the country by virtue of the fact that the Sec- 
retary of the Treasury will probably redeposit the 
funds with the banks of the country, and that con- 
sequently the aggregate total of cash heid by the 
banks now will not be materially disturbed, but 
nevertheless, the readjustments that are to take 
place will be of such magnitude and will be dis- 
tributed throughout the land, that it is reasonable 
to expect that for some time, anyway, the banks 
will feel the pinch that usually aecompanies a large 
transaction affecting the finances of the nation. 


ks will feel keenly the 
It is expected that de- 
account is likely to be 
believed that the mone; 
payment for the bond 


+ f 


wii 


Tkat-_the condition of the national banks of the 
country is remarkably strong is indicated by the 
figures made public a few days ago by the Con- 
troller of the Currency. These show that the per- 
centage of reserves to deposits held by central re- 
serve city banks on March 5 was 21.31, against a 
required reserve of 18 per cent. Other reserve city 
banks held 24.48 per cent., against a legal require- 
ment of 15 per cent., and the country banks had 
, aS against a required 
reserve of 12 per cent. The total amount of reserve 
held in the vaults of national banks or with their 
Federal Reserve Banks amounted to $1,564,000,000. 
The reserve held with approved reserve agents was 
$1,078,000,000, and as the total required was onl} 
$1,533,000 000, it is seen that the banks now hold 
in thei. own vaults and with the Federal Reserve 
Banks in the aggregate an amount greater than the 
total reserves which they are required to hold, so 
that the total of $1,078,000,000 held with the reserve 
agents, plus $31,000,000 of the cash in vaults, may 


reserves of 28.36 per cent. 


all be regarded as excess or surplus reserves, 

The 
that in 
serves, it would be no hardship to the banks if the 
payment to the Fed- 


statement, pointed out 
mendously high excess re 


Controller, in his 


view of the tre 


transfer of the final reserve 


tral Reserve Banks were made in anticipation of 
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November, 1917, the date set by law, as it is pro- 
posed in the pending amendments to the Federal 
Reserve act. 

Pending the announcement of the terms of the 
Government loan, bankers have been reluctant to 
go ahead with the financing of railroad and indus 
trial corporations which had been planned months 
ago. Only a few new issues were put out last 
week. Foreign Government financing has also been 
postponed. Today there will be paid: out in inter- 
est $12,500,000 to holders of the $500,009,000 five- 
year 5 per cent. Anglo-French bonds, dated Oct. 15, 
1915. Interest on these bonds is paid 
nually. 


semi-an- 





Business and Federal 
Control 


Continued from Preceding Page 


ward ail, with malice toward none. It cannot 
please all sides; it probably will invariably dis- 
please some party involved in the question. But 
the test of its work does not lie in praise or blame 
The test is, ‘Has its work been fair, and, first of 
all, has it been constructive?’ 

“When, by reduction of rates and increase of 
service, excessive dividends on watered stock are 
being cut, no harm is done, provided the country 
at large profits from such action. If, however, by 
going to an extreme in this direction the corpora- 
tion’s credit is interfered with, and its ability to 
and expand thereby destroyed, rerulation 
proves itself a failure. A carrier, by exacting ex 
tortionate rates, may hurt his 
cause he is bound to weaken or even destroy the 
Conversely, the shipper, by securing ex 
cessively low rates, may the 
ability to serve him well, or to serve him at ; 
But these interests, 
often engaged in a life and death struggle 


gZrow 


own interests, be- 


shipper. 


destroy railroad 





all 


two conflicting themselves 


their own competitors, cannot take any but a strict 
must be a i 


lv selfish view, and there power to 


tervene between them, protecting them from eac} 


feeding the nublic interests. With 





out governmental bodies of this nature, which take 
jndicial and at the same time constructive view, 
ths. only remaining solution would be Governme 
ownership ard operation.” — 
Mr. Warburg said that he believed the reason 
for this attitude was that we are a highly ind 


vidualistic people and cherish personal liberty and 


naturally resent any kind of regulation as bother 


ome and unnecessary interference; moreover 
American business men are self-reliant and think 


that any 
‘is bound tobe theoretical rather than practical 


A 


Government requirement or reculatior 


extreme and destructive rather than helpful.” 
explanation of this Mr. Warburg said: 
“True 


regulation as an infringement: on personal liberty; 


democracy cannot resent self-imposed 


it would be that only if it were imposed by others. 
Police regulations we willingly 
1 


adopted for our own personai safety. 


accept as measures 
Why, then, 
should we revolt against regulation that deals with 
the much larger question of national protection? 
“Putting the question in this way is to answe 
iit: Because in our daily life we value our per 
sonal interest higher than that of 
“ These 


face with problems of extreme gravity. 


the country. 


last months have brought us face to 


For us 
their redeeming feature has been that they have 
awakened in us the willingness to consider our 
country first, and to place our personal comfort 


and interest where they belong—in the second 
row. But our lesson would be only half learned 
- we did not begin to apply it in peace as well as 
in times of stress or war. 

“The scope of Government regulation in b 


1 
ness matters a! 


, 


! over the world will not decrease 


increase, in the next twenty-five years 
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ates can no longer succeed without it 





— : . 
modern 


For us it is no longer the question of whether 


all or shall not have Government regulatior 
promotion, in certain branches of our business 
The problem is to find the most efficacious fo 
Whether democracy will prove itself capab 
dealing effectively, fairly, and promptly wit) 
large economic problems of the modern State 

I? gely depend upon our ability to develop to 
proper degree permanent agd capable expert 
cards and commissions, assuring that measure o 
stability and reasonable promptness in ac 

thout which healthy progress.cannot be made.’ 

In conclusion, Mr. Warburg said: “ The broade 
conception of genuine citizenship will perceive 
Government regulation not unwelcome and ar! 
tra restraint to be resented by liberty-loving 
men, but self-imposed rules established for mutual 


vantage and protection.” 
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Communal Kitchens to 
Feed Great Britain? 


Food Problem So Serious That These 
Are Being Considered—-Bread 
Up to a Shilling a Loaf 


Special Correspondence of The Annalist 
LONDON, April 5. 

IHE compulsory food rationing of the people of 

this country has not yet been ordained. There 
is a widespread hope that it will be avoided. The 
experience of those countries which have been com- 
pelled to resort to it is not encouraging. The ma- 
chinery is cumbersome, appears always to be threat- 
ening to break down and leave a state of complete 
disorganization, and the system obviously works in 
very inequitable fashion. The producers and dis- 
tributers of food are able to dispense special favors 
to a select few and probably no plan could be de- 
vised which could prevent thé 
from consuming more than was 
town dweller, who is always in thé position of a 
consumer only. 

That the shortage of certai 
ties is serious is frankly admitted. Of 


owner of the farm 


allotted to the 


| 


1 essentia! o od 


con 
the bellig- 


t to be 


erent countries Great Britain is the last 
overtaken by it, and there is at present not the 
smallest indication of actual scarcity, but certain 


staple foods are less plentiful than is desirable, and 
the worst of the 
countered. At a fime when the needs of the 
are greater than usual, because labors are more 
_strenuous, both on the field of battle and in civilian 
occupations of all kinds, fate has decreed that the 
quantities available shall be vary materially be- 
low the average. Climatic conditions in numerous 
parts of the world have been unfavorable, and not 
only the blockaded Central Powers, who cannot re 
plenish their larders from outside sources, are feel- 
ing the pinch. Their case is worse than that of 
ether nations, but relative shortage is almost uni 
versal. 

Many are the expedients adopted or contem- 
plated to grapple with a troublesome situation. At 
this moment G Britain is experi j 


situation has not yet been en- 


V orld 


@ syeren. of rationing by consent. The people have 
been placed upon their honor not to exceed a cer- 
tain daily or weekly consumption of bread or its 
equivalent, meat, and sugar, and the reduced quanti- 
ties of potatoes available threatens to leave the 
country entirely potatoless in the early Summer 
months unless the most rigid self-denial is exer 
cised now. Maximum prices, varying with the 
tyme of year, have been fixed for this article, which 
has always provided the foundation of the work 
ing-class meal, and those who can afford to con 
sume the more costly type of vegetable are urged 
to be sparing in their use of the potatoes so that 
the largest possible amount may be at the disposal 
of the less favored. 

A good many are loyally supporting the appeals 
of the Food Controller, who is living strenuous 
days, but there is always a troublesome minority 
in the best ordered community, and measures are 
being concerted for preventing the hoarding of 
food, which, in some directions, seems to have 
reached considerable dimensions. 

A good many hotels and restaurants have in- 
stituted one or more meatless and potatoless days 
a@ week, and the Kitchen Committee of the House 
of Commons has set a good example by banishing 
potatoes from its daily menus. A good many fa- 
mous clubs have acted similarly.’ Millers are now 
compelled to extract 81 per cent. from the wheat 
they grind, and must add 5 per cent. of another 
cereal, such as rice, barley, or maize, while op- 
tionally they can increase the addition to 15 per 
eent. The result is an article slightly different 
in color from the very white bread formerly pro- 
duced, but highly nutritious. 

What is known as fancy bread has been abo!- 
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Civil War Bond Market 


History repeats itself, and in view of our entry into 
the World War, a study of the bond market during and 
after our great Civil War should be very timely. We 
have just prepared a careful analysis on this subject 
for our clients. A few extra copies are available. 


Ask for Circular No. 59. 
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ished, and all bread must have been baked at least 
twelve hours before it is offered for sale. Its price 
is now 1 shilling for the four-pound loaf, an in- 
crease of approximately 100 per cent., compared 
with pre-war days, and it is not se long ago when 
bread in the poorer class distriets was retailed at 
4 pence for the weight mentioned. The rise im 
this article is typical, certainly not exceptional, 
for the latest statistics available show that the 
cost of food has increased by 92 per cent. since 
the war commenced, the rise during the last twelve 
months having amounted to 32 per cent. 

The advisability of creating communal! kitchens 
for the purpose of supplying cooked food ready for 
consumption from a central organization is being 
seriously considered, and the adoption of the plan 
might result in very important economies. The 
great majority adapt themselves willingly to the 
needs of the times, and the Food Controller is only 
hothered by the actions of the thoughtless and 
selfish, who are found in all grades of society. 

No one apprehénds actugl privation, even with 
the U-boat doing its worst, and the present year 
may prove to be the most troublesome, for the en- 
tire country seems to be digging strenuously wher- 
is available, and undoubtedly 
largely in- 


ever a plot of land 
the amount of cultivation will be very 
creased. 

needs to be self-supporting to a 


than it has troubled to be in 


Great Britain 
far greater extent 
ere is danger in being dependent upon 
world for four-fifths of the food re- 


the past. TI 
the outsid« 

wuired and the encouragement of agriculture will 
program in 


he in the forefront of the national 


FRANCE’S OVERSEA TRADE 


Official Figures for January Show an 
Adverse Trade Balance of 
1,067,000,000 Francs 
Special Correspondence of The Annalist 

PARIS, April 5. 
FFICIAL statistics for France’s oversea trade 
for the month of January are now available. 
It must be admitted the results for the first month 





r th. 1 
nus NeW year are not au that could be aesired, 


for, while imports have increased by some 451,000,- 
000 francs, compared with the previous January, 
exports have failed for once to maintain their cus- 
tomary progress. There is, in fact, a decrease of 
172,000,000 frances to record, mainly in the depart- 
ment of manufactured goods. 

In view of the consistent improvement, month 
by month, throughout last year, this result is some- 
what disconcerting, but it is thought the falling 
off in exports is only of a temporary nature. It is 
to be hoped so, for the actual adverse trade balance 
for the month under review is no less that 1,067,- 
000,000 on paper, and aciually considerably above 
that figure, seeing that the returns are compiled 
on the of 1915 prices, all of which have ad- 
vanced to remarkable extent during the past 


basis 


twelve months. 

The Temps, 
these trenchant observations: 

“The heavy tribute France is paying, and will 
continue to pay for some time to come, is due in 
no small measure to the want of foresight, the 
absence of methed, and the tendency to adopt the 
theory of the line of least resistance which char- 
acterized our public administration in the past. 
Instead of actively developing the internal re- 
sources of the country, thereby improving the value 
of our own soil and increasing the national! pro- 
duction, it was found easier to place our orders 
and our money in the hands of the foreigner.” 

While there is a considerable amount of truth 
in the foregoing indictment, it must be remembered 
that France had already made considerable econo- 
mie progress since the period following the 1870 
war. This progress might have been even greater 
prior to the present war had it not been for two 
adverse factors—the constantly shifting political 
parties and the ever-increasing growth of arma- 


dealing with the situation, makes 


ments. 
Comparative trade figures are appended: 


IMPORTS 


Jan., 1917. Jan., 1916. Inc., 1917. 

Francs. Francs. Francs. 

Foodstuffs 233,692,000 213,296,000 80,306,000 

Raw mmeterials 474,467,000 430,714,000 43,753,000 

Manufactured goods °539,976,000 213,199,000 326,777,000 

Total .1,208,135,000 857,208,000 450,926,000 
‘EXPORTS 

Foodstuffs 27,368,000 534,957,000 *7,589,000 


Raw materials..... 57,231,000 58,068,000 *R37 000 
Manufactered goods 136,686,000 149,955,000 13,299,000 
Parcel Post ....... 19,515,000 15,455,000 4,060,000 


240,900,000 258,465,000 *17,665,000 


a re 


Britain’s Mounting War 
Debt 


Recent ‘“‘Speeding Up” Unexpect- 
edly Added $300,000,000 to Cost 
for the Fiscal Year 


Special Correspondence of The Annalist 
LONDON, April 5. 

oe the expenditure of Great 

Britain for the financial year just closed ex- 
ceeded recent forecasts by approximately £60,- 
000,000. Fortunately the incident is a cause for 
congratulation rather than regrets. In any event 
the liabilities representing the addition would have 
matured in the relatively near future, but circum- 
stances combined to bring the payments into the 
period terminating on March 31. A sum of £18,- 
600,000 is required for payments to the Australian 
Commonwealth for wheat, a further sum of £19,- 
(00,000 for munitions and ships, and the balance 
of £23,000,000 for advances to the Dominions and 
allies. 

Payment earlier than anticipated for Australia’s 
wheat should mean its arrival sooner than was for 
hoped for,and speeding up has occurred in 
regard to munitions contracts, and the delivery of 


merly 


ships. increase in the amount re- 
quired for war purposes by the and 
allies can only mean that purchases are being made 
in advance of original intentions, and any increase 
in the resources of the powers that are fighting 
for civilization at a moment when decisive events 
may be taking place is not only of the utmost ad- 


Similarly the 
Dominions 


vantage, but may prove eventually to have led to 
real economy if thereby the duration of the war 
is shortened. 

The extra sum which must be provided within 
a short space of time, superimposed upon liabilities 
already. sufficiently heavy, is, of course, a serious 
matter; but the finances of the country are capable 
of carrying a far greater load than has been thrust 
upon them up to the present time. The new vote 
will raise the war credits for the current year to 
£2 010,000,000, and will increase the total since the 
iti 7.22 000.000. 


~wentepfabosti} ‘ 
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The latter figure does not represent the aggre- 
vate national expenditure since the fateful days 
of August, 1914, because considerable sums are pro- 
vided from other sources. Including such items the 
outlays will have substantially exceeded £4,000,- 
000,000. That, however, is not the amount added 
to the liabilities of the State. A very satisfactory 
proportion has been provided from revenue. 

On March 31, 1917, the national debt amounted 
to about £3,900,000,000, in contrast with its total 
before the war of approximately £706,000,000. That 
means an increase of £3,194,000,000, but £964,- 
000,000 of this, placed at the disposal of the 
allies and dominions, and is recoverable, so that the 
net addition to the national indebtedness was at that 
date £2,230,000,000. On the most conservative esti- 
mate the revenue for.the current twelve months 
will amount to £560,000,000, or fully £360,000,000 
above the sum gathered during the last year of 
peace. Deduct £140,000,000 as the product of the 
excess profits duty which, beirg a war impost 
only, must be left out of account when dealing 
with future liabilities and the means of meeting 
them, and considerably more than £200,000,000 will 
be available on the existing basis of taxation for 
interest on war debt and other State obligations 
arising from the conflict. That more than ample 
provision has been made for liabilities already in- 
curred is therefore plain, and no doubt is enter- 
tained that a further considerable amount could be 
raised by taxation, direct or indirect, without sub- 
jecting the nation to any undue strain or running 
even the smallest risk of creating war weariness 
among the people. 


Canada’s War Loan a Huge Success 
— great success of Canada’s new war loan is 

emphasized by detailed figures. The total is 
$266,784,300, of which $60,000,000 was received 
from the chartered banks, end $18,121,000 repre- 
sented conversions from the 1915 war lean. The 
amount of debentures stock which will be sur- 
rendered in payment of subscriptions is $5,983,000. 
Subscriptions of $25,000 and under aggregate $82,- 
800,000. The number of subscriptions is under 
40,000 by a small margin. The subscriptions are 
divided up inte four allotments. Subscriptions 
from $25,000 to $100,000 will receive an average of 
88 per cent.; subscriptions of $100,000 to $1,000,000, 
an average of 74 per cent., and subscriptions over 
$1,000,000, 57 per cent. of the amount subscribed. 
Subscriptions of $25,000 and less will be elletted 
im full 
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FRANCE DECORATES IN HONOR 
OF AMERICA 





Bourse Active and Firm Since the Entry 
of the United States — One 
Meatless Day a Week 





By Cable to The Annalist 
PARIS, April 14. 

HE Bourse was active and firm all week, helped 
by further military successes and still under 
the influence of American co-operation in the war. 
All the banks and public buildings are decorated 
with flags in honor of America’s entry on the side 
of the Allies, the first general display of the kind 

since the Féte Nationale last July. 

The war loan, rentes, rails, shipping, and rub- 
bers all exhibit higher markings, despite some 
profit taking in the last two sections after a long- 
There is a renewal of the de- 


Russians have been irregu- 


continued advance. 
mand for war stocks. 
lar, and the Spanish group has shown weakness, as 
a result of the improvement in the value of the 
franc compared with that of the peseta. There 
slight reaction in exchanges since last 
quoted at 27.19 and 


has been a 
Saturday. 

dollars at 5.70. 
compared with the franc in adjoining neutral coun- 


Sterling is now 


Depreciation continues in the mark 


tries. 


One meatless day a week has been decreed by 


beginning with Apri! 25, and the 
sale of pastry i Many 
of the recent import restrictions have been found 


the Government, 
s shortly to be suppressed. 
now temporarily sus- 


ur.workable, and they are 


pended. The revenue returns for March were the 
highest recorded since the war began. 
Gold holdings of the Bank of France amount to 
274,674,716 francs. 
war show an increase for the week of 200,000,000 
francs, and advances to foreign Governments an 
increase in the same ition of 15,000,000 francs. 


Advances on account of the 





LONDON "MARKET S IMPROVE 
WITH WAR OUTLOOK 


The Seven Billion Dollar American Loan 
and. Success of Allied Armies 
the Cheering Influences 


By Cable to The Annalist _ 

LONDON, April -14. 

ONFIDENCE in financial circles has been 
greatly increased by the active war prepara- 
tions America is making, including its far-reaching 
financial plans, and by the fine military achieve- 
ments on the western front in France. After-holi- 
day influences, however, served to hold business 
within moderate limits, but the tone was very cheer- 
ful, with pronounced firmness in gilt-edged shares. 

Some slight hesitation was displayed on the 
announcement of a £3,500,000 five-to-ten year 544 
per cent. loan by the Commonwealth of Australia 
at 98, and of a new emission of British 5 per cent. 
Exchequer par bonds repayable in April, 1922. 
These latter bonds carry an option to the holder 
to require reimbursement in October, 1919, and will 
be accepted in payment of excess profits duty and 
the munitions levy, which should render them at- 
tractive to many who formerly placed funds tem- 
porarily in Treasury bills. 

The 5 and 4 per cent. war loans closed above 
par, and there was a rising tendency in all other 
Government securities. British railways partici- 
pated in the forward movement, but American and 


Coloniak railways were still neglected. There was 


‘DEFAULTED BONDS 


(Interest or Principal past due and unpaid) 
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further steady support of the French National Loan 
in consequence of the continued improvement in ex- 
change, but the price reacted when exchange ad- 
vanced again. Argentine railways rallied well un- 
der the influencé of reports of possible nonenforce- 
ment of the recent embargo against the exportation 
ef grains. 

Speculators are still chiefly engaged in the ac- 
cumulation of rubber shares, but they also 
directing their attention to good class oils and the 
shares of manufacturers of explosives. 

The Treasury has announced for requisition an- 


are 


cther long list of securities, but all of them were 
included in previous mobilization lists, so it is not 
probable that any great amount will be added to 
those already placed at the disposal of the Gor 
‘rnment. Arrangements are also announced for 
exchanging the large amount of Canadian Pacific 
securities to be acquired by the Government under 
requisition for collateral trust bonds of the com- 
pany in order to provide security suitable for the 
American market. The amount involved in thi 
transaction is nearly $200,000,000. 

The monetary situation is unchanged, with large 
supplies of funds available on easy terms, although 
a number of banks still ask 44% to 4% 


inactive, wit! 


per cent. 


tur weekly loans. Discounts were 
a firm tendency in anticipation of the offer yester 
further £50,000,000 in 


*welve months Treasury 


day of a three, six, and 


bills by tender. The rate 
of allotment were almost precisely the same as 
the last occasion, the approximate figures bein 
4%, 4%, and 
New 
sumption of meat, sugar and bread in hotels and 


5 per cent., respectively. 


food orders rigidly restricting the co 
restaurants come into operation tomorrow 
Canada’s Big Cintems eetets 
ANADA’S year closed March 31, wit 
figures showing the revenue of the Dominio 
for 1916-1917 to have been nearly twice that of 
1914-1915. The customs 
$145,949,107, exceeding that of the previous year 
by $43,339,486, and constituting a record for the 


fiscal 


revenue amounted to 


Dominion. 





European Bank Statements 





Bank of England 


April 12 





Change from 
1917. Previous Week. 1916 
Circulation .. £38,630,000 270,000 £23,657 825 
Public deposits 9,392,000 732,000 68,802,934 
Private deposits ..128,862,000 106,000 79,960,638 
Govt. securities 196,000 1,648,000 33,188,046 
Other securities 23,000 316,000 90,544,951 
Reserve .......-++- 34,400,000 4 510,000 42,714,343 
Prop. res. to lia., % 19.49 1. 0.37 28.71 
Bullion 54,930,902 + 240,105 57,922,168 


Bank rate %..e<.. 5 _ 


Bank of France 











Apri! 12 
Change from 
1917. Previous Week. 1916 
Pesan. Francs. France. 
5,202. 346,550 8,777,375 u13 
: 259,606,000 — 1,634,000 
culation ‘18, $44,127,000 -+- 94,680,000 
General deposits 2,510,370,000 100, 377,000 


495,068 O00 
deposits. 91,048,000 
. 1,194,873 


111,361,000 
4,936,000 £ 
6,937,000 1,231 


Bills discounted 





Treas 
Advances 





AO = 681,02 


Bank of Germany 


CNianges in statement of March 3 


Marks 
TOEST com GE DOs é on tk cccnes eee esees 6,000 
Gold in 924 ON) 
TYOMEBIE GEO 6. o:05.0.00 20d to ncdcescossesece 32,856,000 


Notes of other banks..... 5,551,000 


Other securities 


—160, 635,004 





eee ee re +391,190,000 
BRET Bi COUMIS ails 6 ovo dines cdc sewsecs 4,238, 596,000 
DAIRMCOE obo a eas 60 bed ehe <i osc eeeenetoens 1,766,000 


Investments —_ 4,120,000 


3,901, 94: 


97,473, 


Deposits ooo 


Other liabilities Meee 
Total gold holdings, 2,530,761,000 geen Ss, 
and 2,41 


ee ee ooo 


as compared 
7,520,000 


with 2,460,100,000 hints a year ago 

1arks in 1915. Note circulation now stands at 8,616,021 
000 mark compared with 6,988,080,000 marks ir 11 
and 15,624,020,000 marks in 1915. 

Loans and discounts total 15,121,963,000 mark com- 


8,124,420,000 marks @ year ago and 6,87 
ago. 


pared with 
610,000 two year: 
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State Banks and Federal Reserve 


Those in the West Now More Willing 
to Join, at Least for the Period 
of the War—Business Coriditions 
as Chicago Sees Them 


Special Correspondence of The Annalist 
CHICAGO, April 13. 

USINESS interests feel better as they receive 

assurances that the profits of industry will 
not be unduly penalized, that the forthcoming 
enormous bend issue by the Government will be 
well received by all sorts of investors, that the 
burden of the war will be scientifically imposed 
and equitably distributed. There is a general be- 
lief that the war wil! not last long enough to enable 
this country to take much physical part in it— 
some rather definite information through secret 
channels indicating peace pressure of irresistible 
weight in Germany as the result of privation— 
but in any event the progressive preparedness of 
the United States will be well worth its cost. 

Government financing would be greatly facili- 
tated if the State banks joined the Federal Re- 
serve Bank system. Repeated appeals by Paul 
Warburg and others in the past have brought in- 
significant response, but the case is altogether dif- 
ferent now. Arthur Reynolds, Vice President of 
the Continental & Commerce National Bank, which 
has made $30,000,000 loans to China, told Mr. War- 
burg when he was here this week that he felt sure 
that every State bank in the country would come 
in now if assured that their term of membership 
would be limited to the end of the war period, by 
which time nearly all would have become so im- 
pressed with the advantages of membership that 
they would remain, and the banking 
power would be concentrated. All 
banks are now conserving their resources for gov- 
ernmental and commercial needs as though by sol- 
emn compact. 

Mr. Warburg’s visit here has made Chicago : 
sort of financia)] drill camp. Mr. Warburg and 
E. D. Hulbert, President of the Merchants’ Loan 
and Trust Company, who enjoys close personal 
relations with President Wilson, have 
gether a large part of this week, and they are 
said to have formulated unofficially the plan of 
taking a three-year average of company earn- 
ings and of taxing corporations 50 per cent. of 
the excess net revenue of this average, taking 
the years 1914, 1915, 1916 with which to strike 
a balance. They are said to favor a general 
stamp tax on all business documents and a special 
tax on luxuries—a stiff one—and appropriation of 
a large percentage of profits on war goods. 

The Illinois Manufacturing Association urges 
that department officers agree with manufacturers 
upon base prices made up by adding an average 
peace time profit to costs, if the Government also 
elects. A canvass of members has been taken to 
obtain a full expression on the “cost plus aver- 
®ge peace profit” plan of handling Government 
orders. 

Mr. Hulbert favors issuance of the $5,000,000,- 
000 bonds in a series over a long period and in 
denominations as low as $25, each being 
made with minimum disturbance in any quarter, 
the bankers acting merely as distributors so far as 
possible. Some large advertising concerns plan an 
“Old Glory Week” with novel appeals to the in- 
vestors. Certain influential interests 
favor the “ pay-as-you-go” taxation, if fairly ap- 
portioned, in line with an opinion expressed by 
EH. P. Davison of J. P. Morgan & Co. 

Financial interests which have been investi- 
gating the powers recently conferred upon the 
President to fix reasonable prices for military 
styplies purchased by the Government are satis- 
fied hat they are ample so far as the United 
States is concerned, but it is not clear that the 
Administration has authority to fix prices of war 
supplies intended for the allied nations. 


-ountry’s 


permane ntiy 


been to- 


issue 


business 


World famine warnings have been published in 
sensational interviews with such high authorities 
as J. Ogden Armour and James A. Patten. The 
former favors Government supervision and control 
of food production and food prices, whereas the 
latter is against Federal interference, and calls at- 
tention to the fact that price and weather condi- 
tions now prompt farmers to long hours and large 
acreage and suburbanites to tillage of their lots. 
Mr. Armour is cultivating every acre of his Lake 
Forest farm, and Mr. Patten has adopted meatless 
duys in his home. Both appeal to the patriotism 
ef farmers. 


Despite premature marketing of live 


stock, the Armour plants are running only 43 per 
eent. of their capacity. It is unpatriotic for con- 
semers to disregard their duty to economize so as 
to help the Allies. 

Upon request of Secretary Houston the heads 
of agricultural schools and officers of farm boards 
from all States between New England and the Pa- 
cific Coast have been conferring in St. Louis over 
plans to mobilize the nation’s men not meeting en- 
listment standards for use in producing farm prod- 
ucts unless they are more usefully employed. The 
lilinois Superintendent of Public Instruction en- 
courages school authorities to release from school 
boys over 14 years of age for work in Illinois farms 
and gardens. This plan does not exclude girls. 

Those who live close to the soil are mostly good 
citizens. The cities breed slackers. One thousand 
one hundred and twenty-five Chicago couples teok 
out marriage licenses in one day this week, shat- 
tering all records of the bureau. Most of them 
openly boasted they were “ cheating the trenches.” 
The best that can be said about such men is that 
they will not make more faithful husbands than 
citizens. All corporation heads agree that the 
greatest business sacrifice they have to make for 


‘Bieuen Clerks in Philadelphia Banks 


Special Correspondence of The Annalist 
PHILADELPHIA, April 14. 

OME of the large banks here are arranging to 

employ women help as soon as their clerks are 
forced to abandon their positiuns for military serv- 
ice. The problem has been informally considered 
by the Clearing House Association, and, although 
each bagk will act for itself, the indications are 
that all institutions will continue the salaries of 
their enlisted men, except for such reductions as 
shall equal the pay granted by the Government. 
The financial district is likely to contribute a large 
quota of men, and everywhere the inclination is, on 
the part of banks and institutions, to help the Gov 
Since the recent 


in every way possible. 


in Independence Square there has 


ernment 
public meeting 
been general public discussion of the new problems 
which,must be reckoned with now that we have 
joined the list of belligerents. 

It will be a decided innovation, however, to use 
women as bank clerks. But the President of one 
large institution, who is arranging for the change, 
declared that he believed it would be satisfactory, 
and result perhaps in\permanently keeping a num- 
ber of positions open for female help. He cited 
the success of such a change in London bank meth- 
ods, and said that he believed that women would 
become so useful in their new positions as to make 
it difficult forthe bank to supplant them with male 
help when the war ends. 

The best men in the financial district are care- 
fully considering the larger problems in connection 
with the huge war loans, and their effect upon the 
money market. The view prevails that the new 
Treasury financing must be handled with great 
delicacy, so as not to derange the money market. 
It is felt that the national banks should receive de- 
posits of the checks called for by the loan subscrip- 
tions. Should the entire loan operation be handled 
by the Federal Reserve Banks, the money market 
would give quick response through an advance in 
interest rates during the period when immense 
sums were tied up by the operation. It is believed, 
therefore, that the Government may find it ad- 
visable to let the national banks act as depositories 
also. This would mean, in the case of many large 
institutions, nothing more than a shifting of credits 
on their books, representing the transfer of the 
balance from the bidders’ account to the Govern- 
ment account. 

The Government loan operation represents a 
larger transaction than the average man in these 
days of easy money realizes. There has never been 
any doubt that the loan would be subscribed for, 
and, although surplus reserves are heavy, the occa- 
sion demands shrewd handling of subscriptions. 
Some bankers feel also that the United States will 
have need of the immense gold reserve which the 
country now shows. After the war is over there 
is likely to be a sharp scramble on the part of the 
European nations for whatever gold we can spare. 
All these considerations give exceptional interest to 
the money market outlook at this time. The situa- 
tion is full of problems which no one can forecast, 
and the best minds in the financial district here 
are pursuing a conservative course, admitting that 
they know little concerning the sort of history that 
will be made during the next few months. 

Some of the stories which one hears concerning 
the immense profits cleared by small concerns en- 
gaged in special work are remarkable. One small 


the ezuse of the war is the loss of many of their 
best young men. 

General business continues to overcrowd facili- 
ties, but there is a slackening tendency in spots, 
especially among the big stores on State Street 
ond other retailers. Railroad traffic holds about 
even with a year ago. Opening of lake navigation 
at midnight on Sunday will relieve the car short- 
age, but less than it would'if the Eastern trunk 
lines had not been divorced from their boat lines. 

Heads of passenger associations of the country 
have been in conference here all week, and have 
scheduled carrying capacity of all routes between 
the two oceans for any movement of troops desired 
by the War Department. In a passenger traffic sense 
the country is prepared. Manufacturers feel quite 
able to meet the utmost needs of the war, and are 
relieved to find that these cannot, according to all 
logical calculation, exceed the available supplies 
of basic materials. The scarcity of cars and of 
hends will be more pronounced if domestic business 
holds up. 

Shippers generally favor a reasonable advance 
in freight rates, and comparatively few would 
ol ject seriously to a substantial advance with the 
understanding that it would be subject to cancella- 
tion or reduction after the war. 


manufacturer, who does usually an annual busi- 
ness of about $200,000, had actually on his books or- 
ders aggregating a considerably larger sum for a 
single week. This manufacturer was so impressed 
by this abnormal situation that he sought the ad- 
vice of his banker and discussed the incident in a 
common sense way. Instead of striving for more 
profits, this man was more inclined to retire and 
let the other fellow take the risk. He has made a 
small fortune, and is not likely to risk it by load 
ing up with high-priced raw material which would 
ruin him in any ordinary market. The remarkable 
thing, however, is the heavy volume of business 
which the country is still doing and the relatively 
slight effect of the war declaration. This com- 
munity was pretty well prepared for the 
thit sensational 
there was little commotion. 

But the average business man is not living in a 


war, so 


when the announcements came 


fool’s paradise, and instead of seeking opportuni 
ties to increase his volume, he is doing the best he 
can to safeguard the profits actually in hand. The 
distressing accident at the Eddystone works brought 
clearly to mind the hazards of a war market. It 
is such events as these which cause hesitation in 
business circles and make men think twice about 
entering into long-term commitments. But the 
hesitation, such as it is, is relatively imsignificant 
compared with the holdup of business that has 
occurred in other years—when the provocation 
was much less momentous. 

All this only means that we are living in ab- 
normal times and are facing problems which are 
different from what have ever been encountered be- 
fore. A world war is a very different affair from 
our disagreeable conflict with Spain in 1898. Fur- 
thermore, the unusual happenings of the last thir- 
ty-two months have so staggered the imagination 
as to make it difficult for the ordinary man te 
judge prevailing conditions by old precedents. In 
spite of all the uncertainties which exist, however, 
this market is hopeful, although its belief in the 
future is modified always by the stipulation that 
business will follow conservative lines until the war 
financing has been provided for and the submarine 
peril in ocean warfare has been largely eliminated. 

One benefit that has already: resulted from the 
national crisis is represented by the bringing to- 
gether of all classes of citizens in common support 
of their Government. Men are not thinking ag Re- 
publicans or Democrats, but as plain Americans, 
whose patriotism is the first consideration in busi- 
ness as well as social affairs. This city has made 
immense contributions to the war relief funds, and 
the money is still flowing into the treasuries. The 
earning power of this community was probably 
never larger than it is today, and the desire of 
financiers is to continue prosperity along safe lines 
and avoid the sort of overextension which is often 
seen in periods of record-breaking savings de- 
posits. ! 

A view often expressed here, as at other indus- 
trial centres, is that Wall Street has taken a short- 
sighted view of the future in always selling stocks 
on peace news. Although there is reason to ex- 
pect a slowing down in some industries following 
the ending of the war, the larger influences of a 
peace declaration would be of greater import to 
the country as a whole than the cutting down of 
abnormal profits after the great conflict ceases. 
The feeling is that early termination of the war 
would be the greatest bull argument in the world, 
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Cotton 


May Option Advances to 21.25, and 
Closes at 20.43, a Gain of $43.75 
a Bale Since Feb. 1 


T the opening of the week cotton prices ad- 
vanced sensationally, the gain, compared with 
the closing prices of the previous Thursday, 
amounting to from 80 to 100 points in the case of 
new crop months and as much as 135 points in the 
case of July contracts. This upward movement did 
not last throughout the week, the market becoming 
very irregular toward the end. The final prices of 
Saturday showed net gains of 20 to 31 points in 
the active months, compared with the closing prices 
of the previous week. The net gain, therefore, was 
from $1 to $1.55 per bale. 
The following table gives a comparison for the 
week, together with the high and low figures for 
the season: 





May. July. Oct. Dec. Jan. 
Week's close .-20.43 20.06 18.96 18.9% 19.0 
Previous week's close -20.12 19.84 18.74 18.79 18.4 
Season’s highest.........21.55 21.51 19.20 1890 19.68 
Seasen’s loweat 12.50 13.08 13.65 13.77 15.58 


The upward movement on Monday was due pri- 
marily to the accumulatien of buying orders over 
the Easter holidays. These were principally from 
trade interests, although there were also some 
large orders from local speculators and from these 
in the West and Seuth. On the sharp advance May 
contracts sold up to 21.25, comparing with 18.72, 
the low level of the previous Monday. This high 
figure represented an advance of 43.75 per bale 
from the low price of 12.50 touched on Feb. 1, when 





Cotton Futures—New York 














the German Government announced its pian for 
unrestricted submarine warfare. 

At present trade sentiment is mixed. A great 
many traders feel uneasy regarding the Govern- 
ment’s plans for prosecuting the war, especially 
view of the existing uncertainty as to the financ 
measures that will be taken. Others fear that th 
efforts to bring about a more intensive production 
of foodstuffs will hurt or retard the productior 
cotton. There is also a fear of a labor shortage 

The subject of exports has lost its first plac« 
the discussion, although many still regard the e 
pert question of the foremost importance, and e 
press the hope that with America’s entrance into 
the war, the submarine hazard will be considerabl: 
reduced and that the transportation of cotton to 
England will be greatly facilitated. The 
export clearances were 65,659 bales, against 88,754 
the previous week. This compares with 80,223 the 
corresponding week last year. Export clearances 
since Aug. 1 total 4,460,000 bales, against 4,193,000 
last year. 

The Census Bureau report, issued Saturday, 
shows that there were consumed in March, exclo- 
sive of linters, 602,230 running bales of cotton, 
compared with 613,754 bales in March, 1916. The 
exports for March are given as 344,958 bales, in- 
cluding linters, contrasted with 464,035 bales in 
March, 1916. 

The following table shows the amount of cotton 
consumed in March and the eight months ended 
March 31 and the number of active spindles: 


week' 





Consump- & mos Active 
tion Ended Spindles 

March. Mar. 3! March 

Bales. Bales Number 
United States. 1917.. afO2,.™0 4,517,098 3 0T2 
United States, ti6.... . 613.754 4,500, 3K SLA 670 
Cotton-growirg States, 1917 340,599 2.560.177 14,800,718 
Cotton-growing States, 1916 235,807 2.322.610 1.067,704 


All other States, 1917.. 19, 383, We 
All other States, 10916. 

The subjeined table gives the quantity 
on hand March 1 in consuming establishments and 


at compresses: 


261,719 1,027,910 
277,857 1,917 508 18,970,965 


of cotton 
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U. S. Steel orders, ton 1,711,644 331,001 
































Daily pig iron capacity, tons *104,863 107,667 94.473 106,456 range of exchange on the principal foreign centres last week compared as 
Pig iron production, ton: 3. 250,757 3,337,691 9,046,942 9,610,024 follows 
*Month of March. +Month of February. tThree month DEMAND 
Last Wk.— Same V 
Building Permits (Bradstreet’s) High. Low. High 
Onder 4.7490 4.7560 4.76% 
Marc February January Paris 5.68% 5.71% Ss 6.00! 
Berli =e or =e o> 
917 916 916 i 916 . a ary 
i917. 1916, 91%. 1916. sates pa Switzeriand 5.08 5.10 5. O41, >.07% 5.00%, St0 5.17) 
152 Cities. ibd Citis 156 Citic 155 Cities 158 Cities 156 Cities Hollana 41.7) 40.75 40.68% 40.50 41.75 40.18% 42.87! 
$82,619,165  $85,754,69% $55,073,315 $55,880,279 $57,484,756 $55,545,958 — ‘ = 7.19 7.09 7.681, 6.88% 7.86 6.43 
tussia 28 40 28.65 22.0 28.28 40.20 27.70 1.45 
Alien Migration wepccien 11.90 10.60 = 12.41 
CABLES 
February - January December — | 1ondor 477 4.7645 4.7005 4.76% 9 4.77 +.76 
1917. 1916 1917. ” 1916. 1916. 1915. a — See. oe a oe 
‘ >, 74 4 TAt 17 90< nn On? ¢ ferlin , . 73.124 2.3154 
Inbound ... 19,: ae 24,740 24,745 17 2933 30,902 18,901 Sevitses land 5 Os 5.09 5.081, 5.06% 4.99 5.06 ; 5.17 
Outbound.. 4,035 4,285_ »,915 1,005 10,974 | Holand 47.00 40.81% 40.75 40.56% 42.00 40.25 43.00 42.81% 
Balance 20,705 20,460 11,378 23,897 927 | ite 7 7.18 7.08 7.67%2 6.87% 7.85% 6.45 6.58% 
Russia 29 08 28.75 28.60 28.38 29.95 27.80 31.62 0.20 
wr Austria 12.00 10.62 12.70 12-46 
SURES 3USINESS ACTIVIT , 
| MEASURES OF BUSINESS ACTIVITY is de dees 
t Bank Clearings = : Last Previous Year to Date. —Same Week— 
Onn & ; New York: ow eek. Week. High. Low. 1916 1915. 
Entire country estimated from complete returns from cities representing Call loans 2144 @2% 6@2 3 144 2%4@1% 2%@2 
93.6 per cent. of the total. Percentages show changes from preceding year. Fime loans, 60-90 dz ys rib ot % rie 4% 2% 3 @23 3% @2'2 
Six 1 s wate 14 § 23, 31 < 3} 34 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. ix months . . 20+ MAF 1.@4 , ta 4@3 = s 
sg ; igh - a fe pelnead - “ Commercial discounts, 
1917. $5,853,000,000 + 32.5 $5,798,187,000 + 16.2 $82,365,200,806 +-19.7 .6 mentl 41%4@4%, 41%4@4 4 3 314, ( ‘ 
7 4,.415,000,000 21.8  4,989,000,000 4.52.9 68.804,307.704 + 46.3 eet : beer 3 2@ > 
1916 i ! , Other cities: | ‘By Tel egraph to "The Annalist 
Gross Railroad Earnings Commercial discounts, 4 to 6 months’ bank rates: 
Soston -5 @4% 4%@4 5 3% 4% 3 4 @3% 
irst Week th We d Week Monit wr St. Lovis 4%@4%% 4%@4 4% 3% 4 @3% 5 
in April n March 1 Maret February o Feb. 28 Chicayo oes 4% 44%4,@4\4 5 > Eig 6@5 512 @! 
i; Roads Road ‘5 Roads 217,748 Miles 17,753 Miles c = 
_ : ss : om parison of the Week's Commercial Failures ¢(Dun’s) 
a $8,177,018 $14,402,585 172 $252,488,190 $538,314,430 Week Ended Week Ended Week Ended Week Ended Week Ended 
aes 7,411,063 12,971,27% 8,767,854 249,610,102 497,397,671 Apr. 12, 1917. Apr. 13,1916. Apr. 15, 1915. Apr. 16, 1914. Apr. 17, 191 
oe oad ‘ P £671,804 
: yer ont . 21 <¢ 2 9 er . . To- Over To- Over To- Over To- Over To- Over 
loss -}-$765,.95:! 1,431,310 1 $9,318 $2,878,088 $40,916,859 3 bh 
Gain or lo eryrr $ = 916,855 fal. $5,000. tal. $5,000. tel. $5,000. tal $5,000. tal. $5,000. 
10.3% 11.3% 0.1% 13% 8.2% . 2° ° 
East 94 48 128 53 201 64 111 49 124 42 
rhe Car Supply . Seutn een ee ae: a a” or | a 17 
Wesi rer i4 72 20 98 38 67 42 51 12 
Net sur- Mar. 1 ret earest Repo A ' —- Pacific i a a 12 33 7 59 16 53 20 33 13 
plus of ail 1917 1917. 19i6 191 14 1M iSiz 911 1910 — waite —— asnks aontan einai atid Be — s cele 
freight cars. .*124,972 *)09. 770 *19.537 421,747 907 1,481 04 RY S4 4008 United States 251 87 361 108 501 160 315 125 295 &4 
*“Net shortage Canada 9 } 37 19 64 29 30 12 27 7 
. s Failures by Months 
. . , 
OUR FOREIGN TRADE March— —_— Three Months = 
; 917 9 7 916 
February lwo Month N 191 ae ] 16. ‘ 191 ais 1916. n 
1917. 1916. 1917 1916 yee on weeteen éscealem esomten 5,387 
E $466.522.034 Me ii4 ' 078.797 i aaa Liabilities .. $17,406,096 $16,885,245 $52,307,099 $61,492,746 $105.71 
xports .. $466,523,034 $401,783,924 $1,080,078,727 $731,820,484 PLC? Dp ‘Eo < ~ 
eeerts eornans ounces Sieeeeze = (818k nen. WEEK’S PRICES OF BASIC COMMODITIES 
* — a Current Range Mean Mean price o 
Excess of exports. ..$266,946,437 $207,848,85 $638,685,848 $354,534,325 wags 1917 Price other years. 
Price. High 1917. 1916 1915. 
Gold Movement at the Port of New York Copper: Lake, spot, per lb $0.335 $0.3 $0.2725 $0.32125 $0.2866  $0.1775 
YWtton: Spot, middling upland, ib 2085 2115 14:20 1765 16073 
Last Previous Same Week Year to Date Hemlock: Base price per 1,000 feet 26.00 25.00 25.50 94.295 
Week Week. Last Year $1917 1916 sens SReniee, SOA U, ee Tees | ~‘w 
eg ee ie tle Py Sr Petroleum: Pa. crude at well, bbl 3.05 2.95 2.50 
Exports $1,$37,485 27,009,727 $25,479,805 Pig iron: Bessemer, at Pitts., per ton.59.00 747 0.325 
Imports ....... Le ° 588,250 3,247,214 2,530,709 Rubber: Up-river, fine, per Ib....... o S075 8120 
* 4 * " P4AQ 92F 22 7E9 412 2 a: eae Silk: Raw, Italian, classical, per Ib.. 6.55 6.45 5. R28 
Excess of exports -* $449,235 $23,762,418 $2,949,096 | steel billets at I ittsburgh, per ton,. .75.00 67.50 46.04 
order of the Treasury. Department +To Mareh 10, | Wool, Ohio X, per lb cecccsscecce BO <i 37 
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Gold Reserves of the Federal Reserve Banks 
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Cane LAE yy - 4 ) 
E 1917. follows 
ew ! S88 $48,944,057,011 
Ch 68,971,101 7,021, 471,25: { — 
t 96,096,510 1. S88, 170,084 j Ww 
To es $2..061.20 G57 .853.698.4 CG > iM) S274.902.0% 5°67.169,000 
17.8 G i Mh) *16.2271 OO > 001,000 
Ot era Gold rede 
At! $17,744.64 S205 1 ‘ i . » 519.4 600,000 
30st 219,254,605 3,412,482,508 . 
i co Tag.stet 1. MBE A835 PRRsg o ST3T8000 ee 
> Of O48, OST 412167, My) 71 126 T.609,000 
i =n, hips) 4 ‘ ott 
San 6 { OT RTS, TOE ‘ot wn 85,000, 0 3, 950,000 
) SGNG ) , 2.817 3 OS1.5 Five p 
- > $12 4 om $0,826,981, 54 oath as eee 400,000 
al $s ; <9 “? Str SO Lite SIS UTE Fos I d ’ od 21 : 1,00 \4 707,000 
201 ° ‘ » » ty OD 4 Os 0,604,000 
c Inves ¢ « 
sal $45,500.72 $579, 228,011 $646,001,31 i ed § OO) $1,106,040 8,650,000 
B05.950 84.991 Ser i r ag 2 TO) OW) 1. £57,000 
rt 10,657,000 18,708,200) 145,710,000 Om) 17,124, 1,859,009 
14,18 212,674,97! 160,112,040 
D $2. 877,9 7 
ind 11,441,144 > Me 27 413,00 »7 894,000 
13 A 25 7. LOW S12 ra , (aw) 27.01 Am 6,235,000 
Lot 19 14 $5 l ir » O00) 13,255,000 732,000 
Ne ) 22,177,824 (iy 1 i 1) 9 1S4 Om 846,000 
oO 233, O48, 057 $1,626,94 P ») 5 410.08 1. 610,090 
] z TO. 864,770 131.485, 27 G20, 258 20 
Pro 1,141,100 154,118 on) 1010 - : . wed x ) 730.000 
1 405 "01,197,517 205,001,080 7 
Saat 16 $411 1, LOS, O25 192,611,051 | 
a 148,65),810 145,815,659 | lp 000) $56, 40 5,642,000 
) $449. 106,829 $306. 820,28 $6 141.756,190 $5,009, 626,583 Ci r Hy) 5, 464 851,000 
I me 40 “1.1 Due t TS, 2109, (},422,000 
ta $5,410,013. 46: S4 1004 " $715. 047. 802, 405 $355,984, 5835, 440 Co 4,0 17,207,000 
+ 2.9 ede ).772,0 471,000 
= 5 _ - R ) 620,0 243,000 
Actual Condition = Clearing House — saturday, apr. 11 S 904,5e0 : Sa 
Bar Tr : ' 791.9 69.34% 
, : gu 136,439,000 $1 ALLL GOS 520,008 St} ny) R 71.842 
FO 276,214,000 r 1 iM? ~ 1S.(mMe OS OL OOM 7? 4 
50,000 ar CLD yd A 24 mM of 
44,521,000 i we W758 008 62.000 cipa 
*) by 4,176,000 yw 6.014 000 GLOOM ants 
Ok DOO _ 9% , j (we 40 . » $245,000 
5, OS 000 y i ; ne 1.246.000 
8.285. 00K 7 » y e abili- 
9,114,700 ” 1 } 3g 
rl 4 ; 110.000 : 7 inh S.00n) 
65,119,000 $2 we 2 400 ”) wanna 
Va jlatior VS TOL OO S701 Oe a rave 7 
. te institution \a Co ional Banks 
Cle -aring House Banks— Average ligures Poe ad i » ratio of the items te 
: 00 $3 pte — bs “ 149 “0 loans a i 
. i ARLE 2 nm 14,095,700 ‘ jae 
#1915 417 S77. 000 1 "000 5,049,000 1914 1913 I 1911. 
1914 > 000) 410.654.0000 1908 Lo $5,24 ; $5,403 
13 418.000 TARMP 348,845,000 190 Cast " S36 
1912 117,008 1,405,122. 00) 367,945,000 1908 250.2 Pr. 4 ) 4 15.4 
= a 
Actual Condition Statements of the Federal Reserv: nks April 1 
Boston. New York. Philadelphia. Cleveland. Richmond Atlanta. Chicago f Kansas City. Dallas San Fran‘ea 
I RVES Dist. 1. Dist. 2. Dist. 3 Dist. 4. Dist. 5. Dist 6. Dist. 7 st. 8 Dist. 10 Dist. 11. Dist. 12. 
Total ld $33,359,008 $217,461,000 $41,779,000 $43,429,000 $21,988,000 $9,991.06 $64.540.00 $34,463,000 $14,617,000 § 112,000 
Lega & 93 000 14,947,000 236,000 94,000 85.000 00-4 Of 150,004 . 7 OO) 1,127,000 74,000 
i al r ryves. .$35, 862,000 $232,408,000 812,015,000 3,000 $22. 073,000 10/5 S65. 600.08 : - YWOO.O00 $15,744.00 : .486,000 
5% red fund 
F.R " note cs 0) veces is eT ee ee $300 ,000 $100, 0 ‘eon 
Bills « $2,703,000 $740,000 $4,665,000 2.206 100 $1,220,000 872,000 1,852.00 $385,000 
Bills |} ght .. 10,597,000 18,995 ,000 1} 5 6,535,000 2S 000 6,824,000 158,000 920,000 6,861,000 
Tota ills $13,200,000 $19,753,000 $12,549,000 $8,079,000 $11,198,000 $5,125,004 $8,044,000 7 $2,240,000 $2,772 “) $7,246,000 
U. S. bond: $530,000 $1,306,000 $549,000 $5,844,000 $1,15 S67 CK $7,007,000 K $8,792,000 $5,966,000 $2,429,000 
l-yr. Treas. notes 2,194,000 2 TS88,000 2 548 O00 1,775,000 ] "969.009 1,401, (4X ” O95 OOK 784.000 1,430,008 1,500,000 
U. S. certificates 
of indebtedness. 3,000,000 20,000, 000 OO) 3,500,000 2 000,000 1.500.000 5,000,000 > 500,000 2,000,000 2,500,000 
Municipa Le 175,000 5,174,000 504,000 2 990,000 15,000 12,000 2 IGT OOK . 156,000 560,000 811,000 
F’ed. Res. notes, net 2,103,000 11,557,000 966,000 ie ae : , 5,878,000 ‘ 1,497,000 
Due from other F 
t. Banks—net Se) ae 1.756,000 ‘ . 2.987.000 5,080,000 O45, OO) >, 271,000 
Uneollected items. 16,448,000 37,995,000 22 947,000 12.581,000 10,113,000 PSC 000 23. 060,000 08,000 5,421,000 8,198,000 
her resources 79,000 545,000 162,000 202,000 77.000 S50, O00 724,000 139,000 1,006,000 342,000 
esources.$72,037,000 $331,506,000 $85,774,000 $54,197,000 $48,597,000 917,000 $125,706,000 $ 0,925,000 $52,999,000 $49,280,000 
] [ES 
d in. $5,059,000 $11 882,000 $5,260,000 $6,240,000 $3,431,000) $?,41S 0404 $7 .002. 000 : OSS.000 So 722 OF $5,942,000 
iepos 3,600,000 4,402 001 $819,000 4.288, 000 3,169,000 $.544.004 5,615,000 OO) 2 731, OOF },027,000 
l members 
Reserve account 49,698,000 268,483,000 49. ST7T.000 6O,852,000 26,744,000 19.275. 004 00.208 000 20, 000 , OD $623,000 
Collection items... 14,557,000 29,323,000 23,152,000 12, SOT 00 8,062, CHW) 5, 650,00 12,887,000 s S1,000 OO 585,000 
Fed. Fes. notes,ne@ Ciaces oe beree 2,075,000 eeeeate 6,475,000 ~,050, 000 77,000 012,000 =. cee 
Due to other F 
R. Banks—mnet ......... 7,250,000 386,000 és 215,000 Shia O27 sae 
All other liabil - 166,000 175,000 ee ee oe ees , 105,000 
Total liabilities $72,037, O00 $3251,506,000 $55,774,000 $54,197,000 348,597,000 S22,91 7,000 $125. 705,000 fs 60,925,000 $32,999, 04 $49,280,000 
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F the general public was interested in the stock 
market last week, it contented itself with look- 
ng on while a relatively smal! number of traders 
ayed prices up and down. On the whole, the buy- 
Ing was better than the selling, and quotations 
llosed the week somewhat above the average of the 
turday previous. There was not at any time a 
pirited movement either way, and the only changes 
hat merited serious consideration were the ad- 
nces in some of the standard rails. 

The railroad situation in this country is one 
thing if looked at from the standpoint of recent 

nings and expenses, and quite another if viewed 
ith the proverbial desire of the public to see fair 

y in mind. The statements issued for January 
nd February have been bad, almost without ex- 
ption, and there is no reason to expect an im- 
ovement in the March figures. Higher costs of 
naterials and Jabor have been eating into the reve- 
mes at a rate which has threatened the net earn- 
ngs needed for fixed charges on some of the less 
rongly fortified roads. Yet these things have 

oused comparatively little interest among security 
piders, either because they regard them as extraor- 
an and now out of the way or because they are 
gpremely confident that the Interstate Commerce 
pmmission, having assumed responsibility for 
eeping rates equitable, ill be morally obligated to 

them raised before the 
ecomes alarming. 

The railroads are tendering all 
ties to the Government for use as 
nay see fit, and five of their executive head 
ken named as a committee to sit in Washington 
D supervise the movement of trai At the same 
ime, they are waiting for action on rate applica- 
jons asking for increases averaging about 15 per 
tent. Wall Street has hopefully reconciled itself 
© an announcement granting the companies 10 per 
ent. That would add considerably less to the 
venues than has been taken out already by un- 
roidably higher costs, but there is hope that the 
perating expenses will subside before long. A 
orizontal advance of 10 per cent., coming on a 
eriod of heavy traffic, would be by far the great- 

boon the carriers ever received from the com- 
nission. 

The stock market was quickly halted when trad- 
rs started to mark prices up on the prospect of 

w and profitablé business to be obtained from the 
nited States Government. It was found that 

ither official sanction nor private sentiment 

vored the charging of such prices to the United 
tates as have been paid by the Allies. The move- 
nent was further discouraged after the casting of 
his country’s lot in with the Allies by growth of 
ihe idea that foreign purchasers should get the same 
ices made to this Government. Preparations 
lave been made to supply three billions of dollars 
9 the foreign Governments for use in this market, 
md for another two billions to be expended on be- 
alf of the United States. The thought of profits 
hich might be made from the execution of orders 
made possible by this vast sum has been matched 
y the fear that the Government may raise a con- 
iderable part of its war costs by excess profit 
es placed on industrial operations and through 
stic increases in the income tax. The result 
been confusing to the market. 

It is generally recognized that the handling of 
fhe tremendous financial program will be done in a 
ay to avoid as far as possible disturbance of the 
investment situation. Sales of Government bonds 
lor three weeks past have been running into large 
igures, as owners sold out to prepare for the new 
ffering, and corporation bonds have been active on 
declining market. The tax exemption feature of 
e Government issue assumes an added impor- 

nce with the possibility of an unprecedented in- 
trease in the income payments, and tends to offset 
he disadvantage carried by the low interest yield 
pf the new bonds. 

There were some marked changes in a few of 
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the industrials last week, but the average fluctua- 
tion was small. The Street had no stomach for 
tips, and professional traders were contented with 
sealping profits. The market’s tone was good, 
when the number of disturbing factors is taken into 


account. Such evidence that the war is drawing to 


a close as was furnished by the success of the 
brilliant British and French offensive last week 
would have sufficed for a peace scare of magnitude 
three months ago. 
‘* Stray Thoughts 

MORE effective. device for drawing stock- 

holders out to attend their annual meetings 
than that adopted by the ®wners of the Erie last 
week would be hard to find. The Erie stockhold- 
ers enlivened their gathering by voting unanimously 
in favor of a resolution expressing their willing- 
ness to accept dividends on the first and second 
preferred stock at any time that the Directors may 
see fit to declare them. Next year the owners of 
the common stock might be permitted to call the 
management’s attention to the treatment accorded 


their neighbors, the Lackawanna shareholders. 


HE Aetna Explosives Company management 

sold about $30,000,000 worth of munitions 
hort two years ago, figuratively speaking, and 
has been trying to meet calls for more margins 
ever since, 
A HARD-HEADED banker was asked if he 
4 thought that mar y wealthy men would sell the 
ecurities that pay them from 4 to 6 per cent. in 
order to provide funds for investment in United 
States Government bonds yielding 34%. “I don’t 


sold $300,000 worth in the 
initia] subserip- 


know,” he said. “I’¥e 


past few days in order to enter a1 


tion for that amount.” 


OME of the war babies so eagerly adopted by 
the public in 1915 are being turned back to 
public institutions. 


rPYHE patriotic investor has certainly never pushed 

himself forward to buy any ef the securities of 
the Allies. The Anglo-French loan has sold at a 
price to yield almost 8 per cent. without widening 
its field much, and the recent loans of Great Brit- 
ain and France, amply secured by collateral and 
adorned with attractive exchange and conversion 
features, cost the borrowers 6 per cent. Of a bil- 
lion and a quarter of allied securities placed here 
since the beginning of war, corporations having 
an interest in their expenditures here have taken 
$250,000,000. 





T may be that there are still half a dozen men 
in the financial district who have not been dec- 
orated with stars as special officers serving in the 
home guard. 
ITH golfers preparing to turn part of their 
courses into farms, an exchange professor- 
ship arrangement might be made under which the 
farmer could get instructions in the use of driver 
and mashie in return for lessons in handling the 
plow and dise harrow. 
MXHE commuters were confessing purchases of 
mining and oil stocks which have never made 
good, when a banker told the following as a true 
tory: > 
“You know Hardwick, the Chicago architect? 
When he was just getting started in his profes- 
sion a venturesome acquaintance acquired title to 
a mining prospect in Mexico, and became enthused 
over the fortune he felt awaited him there. He kept 
talking to Hardwick about it until he got Hard- 
wick to finance him with $1,500, the total sum of 
the architect’s capital. He departed for Mexico 
with his money and wrote Hardwick a few weeks 
later to say that he had arrived. A month more 
went by and he wrote that he was slowly getting 
work started, but was having trouble getting any 
help. At the end of a year he wrote that he had 
nsed up his money and had been forced to drop his 
development work to earn wages for a living. That 
was the last Hardwick heard of his friend or his 
$1,500 for a long time. But twenty years after- 
vard he received a London cable offering him 
$20,000 for the interest he had in a Mexican mine. 
A few days after that he got a-letter from his 
erstwhile friend, telling him that English interests 
were after the mine and should pay him $30,000 
for his interest, on the basis that he had figured 
n selling his larger share. Hardwick replied that 
he would sell for $30,000, and was advised by re- 
turn cable that the money would be paid him at 
once.” 





Bonds” 


HE bond market during the first full week after 
our entry into the European war was swept 
by many conflicting currents, principally due to 
differences of opinion on the effect of a large Gov- 
ernment issue and the probable results of heavy 
increase in taxation. The two features which stood 
out most prominently were the remarkable decline 
in high-grade rails and the unusual strength and 
volume in trading in foreign issues. 

A large issue of United States Governments at 
2% per cent., with a majority of the proceeds to be 
loaned to the Allies, will undoubtedly make the 
early issues of the Allies in this country look ex- 
ceedingly attractive, and the decline in the high- 
grade rail and corporation market is undoubtedly 
traceable to liquidation on the part of the public in 
2n effort to mobilize funds with which to subscribe 
to the Government loan when it comes. 

The volume of buying in foreign securities has 
been mostly in the convertible issues. They have 
advanced to.a point which makes the non-convert- 
ibles show up in high relief from a point of return. 
Anglos advanced from 94 to 95, American foreigns 
from 96% to 97%, Paris 6s from 95% to 96, and 
5%s,-one of the few war loans selling 











the French 
above the issue price, were far and away the most 
popular loan, moving up steadily from 9914 to 
100%. United Kingdom 5s climbed from 9714 to 
9814, the 54s of 1918 from 99% to 1001-16, and 
the 5%4s of 1921 from 95% while the co1 
vertibles both advanced to a premium of over half 
of 1 per cent. above the issue price. 


oz 
to 90%, 


Rails were most discouraging, and there were 
declines throughout the list. As is nearly always 
the case in a market of this kind, small blocks of 
the very highest grade rails, prime old underlying 
issues, cross the tape every now and then at ridicu- 
lously low prices. Market orders came from 
sources which seemed to be interested in realizing 
cash, regardless of how low the price might be. 

In contrast with the weakness in the rail mar 
ket, certain of the new public service issues were in 
strong demand on investment buying. The Mel- 
bourne Electric Supply Company convertible 6s, 
which were brought out on a 6% per cent. basis, 
have advanced more than 3 points, to par, and there 
was considerable activity in American Writing 
Paper 5s of 1919, around 90, a 10 pér cent. yield. 
Armour & Co. first mortgage 414s of 1939 were in 
the same class. 

The dominating note in the municipal field was 
the successful distribution of the $25,000,000 New 
York State 4s on a 3% per cent. basis. Practically 
all of the bonds have been resold at what looked 
jike an exorbitantly high price, by far the greater 
portion of the bonds having been taken by a hard- 
ful of the large investment buyers, who are appre- 
hensive of the effect of war taxes on their security 
holdings. It is reported that $3,000,000 bonds went 
to 26 Broadway, and four other blocks of $1,000,000 
cach among lesser luminaries. The market on New 
York City bonds, Baltimores, Chicagos, and San 
Franciscos has been flat. New York Cities have 
eased off all along the line. Baltimore 4s have sold 
under par for the first time in months, 

Albany offered $885,000 serial 4s, but only suc- 
ceeded in selling $251,000, mostly to. various funds 
of the city. Canton, N. Y., succeeded in selling 
$180,000 4s at par; Cooperstown, N. Y., $25,000 
serial 5s on a 4.30 per cent. basis, and the town of 
German Flats a small issue of twenty-four and a 
half-year 4%s on a 4% per cent. basis. Among 
the general market issues may be mentioned the 
$325,000 Memphis, Tenn., twelve-year 444s, which 
brought a 4.46 per cent. basis; the $100,000 Cas 
cade County, Mon., 4%4s? on a 4% per cent. basis; 
the $72,000 Indianapolis 544-year 4s, on a 3% per 
cent. basis, and the $180,000 Canton, Ohio, 434s and 
5s, on a 4.27 per cent. basis. : 

Canada, after the war loan, was quiet, and the 
American market seems to be filled to a point of 
saturation with Canadian securities, with still al- 
most a hundred million to come in the shape of 
loans transferred from London> For the month of 
January we took over $2,225,000 in Canadian mu- 
nicipals, but for March the total has dwindled to 
something over $47,000. The action of the war 
loan in the open market after the announcement 
cf allotment was not quite as encouraging as was 
expected. A 2-point advance was quite freely pre- 
dicted, but there seems to be a very fair supply of 
bonds to be had at the issue price. 

Perhaps the most noticeable investment de- 
mand from Canada is to be found .in the constant 
absorption of Anglo-French bonds, which have been 
going over the border every mail, particularly in 
the $100 and $500 pieces. This buying has had 
much to do with hardening the market on Anglos, 
and is tending to bring them up nearer to their 
true worth. 

















“Movement of Stock Market Averages—1915 to 1917 
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New York Stock Exchange Transactions | — 


Week Ended April 14 Total ‘Sales 3,460,495 Shares 

















































Range for Range Amount Last 
Year 1916 ——for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net = 
High. Low. High. Date. Low. Date. e Stock Listed. Date. Cent. riod. High. Low. Last. Change es nestle 
69% 511% S58 Jan. 3 S52 Feb. 1 es E TEA CO ey SO” ere ae Be 55 55 55 | 10 = oe, 
98%, -93% 96% Jan. 27 % Apr. 14+ Acme Tea Co. 1st pf. 2,750,000 Mar. 1,°17 1% Q “4 94 94 — 2 100 
154% 132% 140 Jan. 8 110 Apr } Adams Express .«..+e 12,000,000 Mar. 1,°17 1% Q 112 110 112 +2 600 
21% 14 18% Jan. 9 14% Apr. 10 Advance Rumely ........ 12,066,400 Sea é 1 000 
43 30% 37% Jan. 5 28 Apr. 11 Advance Rumely pf...... 11,528,500 ddd ces ; ; 1,125 
894, 63 80 Jan. 25 © Feb. 3 Ajax Rubber ($50)....... . 7,100,000 Mar. 15, ‘17 $1.25 Q Tou a eee > 
26% 10% 11% Jan. 4 6% Feb. 8 Alaska Gold Mines ($10). 7,500,000 ........ + . 1,900 (CHANDI FR AROS & (CO 
10% 6% 8% Mar. 26 6% Feb. 8 Alaska Jun. Gold M.($10) 13,967,330 ........ 4,609 zie as 
8250 #250 Tee . Albany & Susquehanna.. 3,500,000 Jan. 1,°17 77% 5S M rs 
38 19 305% Mar. 2 20% Feb. 3 Allis-Chaimers Mfg........ 25,946,600 ese ceces . 4,700 New Yorl i Philadelphia 
92 70% 86% Mar.10 79% Feb. 3 Allis-Chalmers Mfg. pf.... 16,468,500 Apr. 16,’'17 42% Q 300 toch ges 
162 70}, -94 Feb. 17- 83 - -Fet 3 Amer. Agricultural Chem.. 18,430,900 Apr. 16, '17 1% Q 3, 4K 
103% --96 103% Jan. 24 98% Feb. 10 Amer. Agri. Chem. pf..... 27,613,200 Apr. 16,°17 1% Q 100 
38% 43% Jan. 6 41% Feb. 2 American Bank Note ($50) 4,495,700 Feb: 15, '17 1% Q F 
53 51% 53% Jan. 6 49 ‘Feb. 27 Amer. Bank Note pf. ($50) 4,495,650 Apr. 1,°17 1% Q 100 ccep us 
108% G1% 102% Feb. 15 &1 Feb. 1 American Beet Sugar Co. 15,000,000 Jan. 31, "17 71% Q 20,000 r € Various 
102 93 98 Jan. 24 % Feb. 7 Amer. Beet Sugar Co. pf.. 5,000,000 Apr. 2, 17 1% Q ¢ uD 
1€95, 100 103 Jan. 4 102 Jan. 3 Amer. Brake Shoe & Fdy. 4,590,000 Mar.31,’17 1% Q give 
209 165 4188 Jan. 17 176 Apr. 10 Am. Brake Shoe & Fdy.pf. 4,968,800 Mar. 31,17 2 Q 10 ‘ tations 
68% 44 57% Mar. 29 36 Feb. 3 American Can Co......... 41,233,300 SERPS 2 ae 3 6,920 
115% 107% 110% Jan. 25 106 Feb. 3 American Can Co. pf..... 41,233,300 Apr. 2, '17 1% Q 100 
78% 52 71%4 Mar.27 57 Feb. 3 American Car & Foundry. 30,000,000 Apr. 2,°17 +2 Q 13,700 
119% 115% 118% Jan. 19 116 Mar. 21 Amer. Car & Foundry pf.. 30,000,000 Apr. 2,’17 1% Q 00 : 
30% 36 Jan. 2 American Coal ($25)..... 2,088,000 Mar. 1,°17 75 SA . . y 
58% 40 Ap 7 American Cotton Oil Co.. 20,237,100 Mar. 1,°17 1 Q 700 Motor 
102 $8 Apr.-12 Amer. Cotton Oil Co. pf. 10,198,600 Dec. 1,’16 3 SA 400 
140% 110 Apr. 12 American Express........ 18,000,000 Apr. 2, '17 $1.50 Q 200 
20% 10 Feb. 2 Amer. Hide & Leather Co. 11,274,100 ....... : 3,200 Tele; John 
84% 58 Fet 3 Amer. Hide & L. Co. pf. 12,548,300 Feb. 15,°17 2% ae 5 > 1, ,d0C , 
82% 24 Feb. 2 American Ice Securities.. 19,047,300 July 20, ‘07 1% ss 27 2644 27 os 2,300 34 Pine Stree 38 Chestnut St. 
27% 5 } American Linseed Co.... 16,750,000 sedated oe - 20% $17 20% 4+ 1 13,450 Moa Wask iladelphia 
62% 3 American Linseed Co. pf. 16,750,000 Jan. 1, °17 1% Ss 56% 5314, 55% + 2% 8,000 
98% 2 American Locomotive Co.. 25,000,000 Apr. 3, ’17 1% Q 70 64 69 +2 12,206 
109 oy, 106% Jan. 20 15 Amer. Locomotive Co. pf. 25,000,000 Jan. 22, ‘17 1% Q re 108% 
ue 19% Mar. 30 7 American Malting.~-..... » 1,979,200 16% 14% 15 9,52 
ts Cnc 6S Mar. 30 7 American Malting Ist pf... 3,633,300 ea = ; 65% 62% 68% +1 12.600 
123% - 88%, 310% Jan. 19 } Amer. Smelting & Ref. Co. 60,998,000 Mar. 15, '17 li, Q 101% 9&8 101%, + 2% 57,000 | sensnenenmeee as 
118% 109% -11714 Jan. 19 23 Amer. Smelt. & R. Co. pf. 50,000,000 Mar. 1,°17 1% Q n3° 112% 113 1 80) 
102 91% 102% Mar.10 98% Jar § American Smelters pf. A.. 16,246,400 Apr + He | 114 Q 10014 10%, 100% i, 4 Ps 
9734 84% 99% Jan. 31 03% Ja 2 American Smelters pf. B.. 18,875, Apr. 2, °17 1% Q 9644 95% 95% 1% 0 | S25 rah 4) 
ne . 97% Mar.23 94% Mar. 6 Am, Smeit. pf. B. receipts 11,124,800 ma ‘ re 95 95 95 2 40 By b | 
1 130 142 Feb. 16 130 Feb.°17 American Snuff........0+. 11,000,000 Apt gs 3 Q 130 130 130 5 1 ay pot 
110 106 104% Apr. 5 103 Feb. 16 American Snuff pf........ 3,052,800 Apr 2 oF 14 Q “ ~S 1041/ = ee 
7 44 65% Mar.21 51 Feb American Steel Foundries. 15,708,900 Mar.31,°17 14 Q 60 %& 59 +41 200 Ps 
125% 104 115% Feb. 21 104% Fel American Sugar Ref. Co.. 45,000,000 Apr. 2,477 1% Q 113% 110 113% 1% 900 | i a 
23% 11514 121% Jan. 25 117 Ket 2 Amer. Sugar Ref. Co. pf.. 45,000,000 Apr. 2, '17 1% Q 119% 118% 118% 6 50 I 2 
6S 60% 66 Mar.22 63 Jan. 5 # ricah Tel. & Cable Co. 14,000,000 Mar. 1,°17 1% Q a: 66 os t RDING a 
134% 123% 128% Jan. 24 122% Feb. 1 Am. Telephone & Tel. Co. .396,006,700 Apr. 16,17 2 Q 1241, 1231, 123% 4 1,800 | 5 a i ’ 
.-  «» 49 Mar. 30 43 Feb, 27 Am. Tel. & T. sub. cfs.,1st pd cade oe dae bf Me ge be 
229% 188 230 Mar. 12 193% Apr. 11 American Tobacco Co..... 40,242,400 Mar. 1,'17 5 Q 205 193% 197% 9% 900 | Bg 
113 10514 109% Jan. 18 104% Feb. 6 Amer. Tobacco Co. pf. new 51,978,700 Apr. 2, ‘17 114 Q 107 107 107 — % 200} Be : e 
58% 37 54% Apr. 3 37% Feb. 3 American Woolen Co.. 20,000,000 Apr. 16, °17 134 Q 5114 49 50% 1 12,300) 23 ba 
302 92 99% Mar.14 94 Feb $} American Woolen Co. pf.. 39,794,100 Apr. 16, ‘17 1% Q as 97 98 TOO pS as 
76% «11 54%, Mar. 10 37 Feb. 3 Amer. Writing Paper pf.. 12,500,000 Apr. 1, '°13 1 4 46 45 46 ROK = 4 
97% 29% 41% Jan. 26 S1% Feb. 2 Am. Zinc, L. & Smelt.($25) 4,828,000 Feb. 1, "17 $1.00 : 34% 334 34 1% 2.200) be ha 
87 59% 72% Jan. 26 64% Feb. 1 Am. Zinc, L. & S. pf.($25) 2,414,000 Feb 1, °17 $1.50 Q 67 66 OG 1% 1,000! Bg Be 
105% «77 86% Mar.20 70 Anaconda Cop. M. Co.($50)116,562,500 Feb. 26,°17 2 Q 80% 775% 80% + 1% 73,060 2S be 
s 214 4 Feb. 14 } 3 Assets Realization Co.... 9,990,000 Oct. 1,°13 1 3 2 3 \y 200 FS ot 
28 21 21% Feb. 3 ee 26 Associated Dry Goods.... 13,495,800 Sa wacaset ; 17 S: e t or 3 
75 65 60% Apr. 4 52% J 17 Associa. Dry Goods Ist pf. 15,004,600 —_........ : 60 60 6) 100 | Be os 
49%, 49% 43 Mar.12 40 Mar. 15 Associa. Dry Goods 2d pf. 6,466,600 - ‘ ; . F : 40 ‘ p gin. & 
77 62 78% Jan. 22 66% Apr. 12 Associated Oil........ . 40,000,000 Apr. 16, 17 14 Q 66% 66% 66% 414 ie 
108% 100% 107% Jan. 8 W% Feb > Ateh., Topeka & Santa Fe..281,896,000 Mar. 1, '17 14 Q 103 101%, 102% a 1 I 
1m 98%, 100% Feb. 1 98 Apr. 10 Atch., Top. & Santa Fe pf..124,199,470 Feb. 1,°17 2% SA 99 9S 981% 3] 
ist, 11% 16% Jan. 25 13% Feb 3 Atlanta, Birm. & Atlantic. 30,000,000 crer , " 16% 154 16%+ % 900 | ba Be 
126 106% 119 Jan. 4 110% Feb. 8 Atlantic Coast Line...... 67,558,000 Jan. 10,°17 3% SA li4% 114 114% + % 400) | Of ped 
147% ~=—56 121% Jan. 16 8&9 Feb. 24 At., Guif & W. 1.58.8. Co.. 144,463,400 Feb. 1,°17 5 N 110 192%, 108% + 3% HOO * | 
73% 60% 66 Jan. 4 54 Feb. 8 At., G. & W.1.S. 8. Co. pf. 14,979,900 Apr. 2,°17 $1.25 Q 62 61 61 1% 380 = 
118% 52 63% Mar.26 43 Feb. 3 ALDWIN LOCO. W’KS 20,000,000 Jan 1, 15 1 59% «(1 5a, 2% 29,500 es | 
110 98% 102% Jan. 15 100 Feb. 2 Baldwin Loco.Wiks pf. 20,000.000 Jan 1, °17 34 SA 101% «100 1Hilg ? 700 | be 
96 814% 8 Jan. 18 74 Feb. 1 Baltimore & Ohio........152,814,800 Mar. 1,'17 2% SA 77% 7% T%— 'e 20,000 | oy fe 
80 72% 76% Jan.17 71% Apr. 11 Baltimore & Ohio pf.... 60,000,000 Mar. 1,°17 2 S/ 72% 71% 71% — 1% 650 | Bg bs 
167% 127% 136 Jan. 2 109 Mar. 23 Barrett Co....... <0eectéce Beaee,ace Apr. 3, °17 1% Q 11% 110% 110% - M, 800 bg 
120 117% 117 Feb. 20 112 Mar. 3 Barrett Co. pf............. 4,003,500 Apr. 16, "17 1% Q 11258 112% 112%, ty 212 oS 
10% 110% 110% 140) pabesrazere WLS cepgps isin! 


eo es 110% Apr. 13 110% Apr. 13 Barrett Co. sub.cfs. full pd.  ...e0--s anebamee ee oe 














Dividends Declared, New York Stock Exchange Transactions—Continued 


Awaiting Payment) pone tor 


R Lange Amount Last 
| Year 1916 


Year 1917 ~ STOCKS Capital Dividend Paid Per Pe- Net 








nila we Ket otal High. Low. High. ° aw.. wane Stock Listed. Date. Cent. riod. High. Low. Last. Change 
3 A 6 > in . Apr. #0 Batopilas Mining ($20)... 8,931,980 Dec. 51, "OT 12%c . 1% 14 143 
bad " Pe- } Books Ww flo AS Ja t 119 Ma 1 Bethlehem Steel 14,862,000 Apr. 2,'17 14 Q 138 135 
= an Rate ric ab r e 145% Ma f lar 1 Beth. Steel. Class B, t. cf: 45,000,000 7 132 ° 128 
S F 1! QQ *Apn 0) 8 12% Ja 120 Ma °’* Rethleherm teel nf 14,908,000 Ap 2 17 1% Q inv 
; Bs ‘ 4 th Fisheries . 8,852,200 Apr "me i (2 + 
i & W . » A 1 " 4 id os ‘ rt ve ) srooklyn Rapid Trar ( 74,520,000 A "17 1% Q 68 66 1G 
‘ a 4 l 1 ’ 14 ro n nio Ga 12 000.0080 A ® "17 1% Q 119% 117 } 
- ty &@ J ° 1 ' , yw 6.000.000 7 1% Q 6 ? 
, v 2 A ; , l ‘ an Shoe 00,000 17 1% Q wi 
I ‘ ( : Ter &R. PR. Se 7.000.000 ¥ 
‘ : . . o ° re oats & t 10. 500.000 17 FA . 
; «& tts > 6.000000 17 SA : 
r A OO, OOH bs ! 1% Q ; 4 
1,8 » ! 1% 
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Ea wat = -. : 2 es 1 i a : He e (4 WwW.) Co. pf hs . 064.200 ipr 1% Q 117 
Edison El. I! 3 , ‘ | babs ® 13 Ja 18 Homestake Mining 25,116,000 Mar 65 M 12 127 127 
I tor ' 
: >1 109% mo, 1M L 00% Feb 109,296,000 Mar 3. “Ss 14 Oo 14 1 14 
| - 19 ] 3 “a 4 
Cc 1 r ” 4 , : ve line. 10,000,000 Jan a "SE 2 SA : 78 
vi a 4 r 4 A) ah) 4 ’ . . « . 
S Sage 7 pr. 2 200 Ap 10,900,008 Dec. 20,'16 2 E oe ie 2 ee 
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New York Stock Exchange Transactions—continuea 


Range for 
Year 1916 
High. Low. 





14% 425, 6314 Mar.20 48 I 
21% 15% 17% Jan. 2 11 
774 «69 72% Jan. 2 ¢ I 
297% 11 9 Ma 10 
74 rf 1X ; } 
267% 108 as) j y 
122 14 121 j 1 
00% 6S R ; ; 
114% 47% 14 Jan. 23 
47} ~ l eo ) 
m9 S2 t 24 
aA ss 47 Mar. 2 

11% U5 us I 
Tol ; Mme, Jz ‘ 
10) { OD j 9 

102 MI 19 
4. - éJ 4 











‘ ? > 
4 14 274% 17 2 
91 7s " Mar S SX 
the $5 Py r 1 
1791, 232 lar 9 200 
12 115'4 120 Jar 0 
140 1% 1 4 J 4 





4 Feb. 17 > 
OSS, & Jan wm 
% Feb 1 
132 Jan. 16 
7 Mar. 29 
118 ‘ 
60 Feb. 17 
99 44 GI% Jan. 17 i 
93 io i4%—% Jan. 18 4 
OOF, 2 40 Jar 18 32 
12% O% 66%, Man 21 S% 
109 102% 10746 Jan. 30 10 
129% 885% 10644 Jan. 10 8] 
LO 5 RYN, 06 Jan. 24 1 
33 2% Apr. 3 -—_ 








*100 

36 20 
130 116 
137 128), 127 Apr. 13 12 
72 ce6 

13% 11 Jan. 2 64, 
14% 2014 Jan. 4 4 1 
=4 16% Jan , 10 I 
22% 16% Jan 10 
1844 a4 Jan. 2 2% I 
U43% Gi Jan. 3 5& 





114% 684 109% Jan. 25 95 =| 


117% 109 117% Mar. 28 i114 
8334 80% *83 Mar. 12 *83 


3140 130 
131% 118 
1295, 124 

847, Zl 
113 106 








7 VOT J 

4 22 
186 118 21 S E 
114% 100%, 4 1 I 
45% | 8g Oo | 








90% ‘ - 

67 ” Feb. 15 49 

24% 16 )§=6 Jan 4 1214 
50% “ou oe aéae 

*116%4 *115 *114 Jan. 25 *113 A 
Ti% 49% 52% Jan. 2 2, | 
S48 26 29% Jan. 2 ya -4 Ma 
31% 20 28% Jan. 12 2 F 
14744 114 138% Jan. 24 12674 
8944 84, 8914 Feb. 3 8&5 
vistt4 65% 72% Mar. ‘ 6G } 
118% 108 1104 Jan. 3 101 I 
156 105 125 Jan. 2 90 


124% «475 141% Apr. 4 S87 Feb 





5% Apr. 4 4 
. 4 Feb. 19 49% 
73% «ow. wade ae « 
11% ts 74 Feb. i4 5 7 
106 §3 1066 Jan. 29 9% 
117 116 1185 Feb. 17 116 
92% 82% . . 
65 oS 
72 72 
31 11% 2 is Fe 
914 90 16 O74, Ay 
32% 25 29% Mar 
1 Os F 
Ole 16 40 
ole 25 2% 
100%, 18 81 
12 Jan. 2 9% Fe 





36% Jan. 2 





i2 i7 4 

‘ S " 
55 43% 26 20 M 
48 38 4 35 
88 78 26 74 | 
5 225% 2 44 J 





Ne) 100 














STOCKS 


Con. Copper ($20) 





Corp....(shares) $14,282 











t < 
=. 4 Corp: BE. o«s.. 14,912,700 
nter Agricultura 200 
Agricultural pf.. %,588,000 
terrT vester, N. J £0,000 O00 
Hi: este y.. pf 2 a" 
eri Har Cory £0,000, 00K 
‘ Harveste Corp. pf 1,992 M) 
err Mer« Marine q 
I Mer« Marine 1 ‘ 
e) \ cfs. ($20) 
t ckel a . 
er it Pape Co 
Paper Ce p 9 " 
nt , Ss. ( ) 0 
\ Ce ral “) 
12.0 (HH 
OO 
100.000 
OO ) 
On “ 
Tt 


j 2 land of de} 00.050 
yse-Wile Biscuit 000,000 
Loose-W ile Hiscuit Ist pf 4.915.000 
‘ W ( ult 2d _ > (WH) OAM 
oril Pr.) Co 11.306. 70 
llard Pr.) Co. pe 1.277.400 

lle & N hville 72 000.000 
MAS. AY COMPANIES £1. 580,400 
- Mackay Companies pf. 50,000,000 
nhattan Beach... 100.000 
Manhattan Elevated gtd 17 S2.000 
ittan Shirt Co.. 000,000 
attar Shirt Co pf 1 GoOOO00 








Mathieson Alkali Works. 85,700 





Maxwell Motors j $ 12 2 100 
Maxwell Motors Ist pf 749,300 
Maxwell Motors 2d pf... 10,901,800 
lay Department Stores 15,000,000 
May Depart. Stores pf 7,260,000 





Mexican Petroleum ...,... », 997,300 
Mexican Petroleum pf 10,600, 100 
Miami Copper ($5) 7 
Michigan Central 

Midvale Steel & Ord. ($50).100,000,000 


> Minn. & St. Louis new. 24,228,200 


Minn., St. P. & S. S. M.» 25,206,800 
Minn., St. P. & S. S. M. pf. 12,608,400 
M., St. P. & S. S. M. Isd. 1. 11,176,840 
Missouri, Kun. & Texas... 63,300,300 
Missouri, K. & Texas pf 13,000,000 
Missouri VPacific........... 7,741,100 
Missouri Pacific tr. ctfs... 76 ,400 
Missouri Pacific, when iss 

Missouri Pac. pf., when is. 





Mobile & “Birmingham pf.. 900,000 
Moline Plow Ist pf... ; 1,500,000 
Montana Power........ 29,625,300 
Montana Power pf... .. 9,700,000 
Morris & Essex ($50)...... 15,000,000 


TASH., CHAT. & ST. 16,000,000 





~ National Biscuit Co... 29,226,000 
National Biscuit Co. pf.... 54,804,500 
National Cloak & Suit..... 12,000,000 
National Cloak & Suit pf.. 4,700,000 
Nat. Enam. & Stamp. Co 15,591,800 
Nat. Enam. & St. Co. pf 8,546,600 
National Lead Co........ 20,750,000 
National Lead Co. pf...... 24,463,600 
Nat. ys. of Mex. Ist pf.. 28,831,000 
Nat. Rys. of Mex. 2d pf. .124,571,400 


National Surety Co xii 
Nevada Con. Cop. Co.($5). 
New Orleans, Tex. & Mex 









New York Air Brake..... 10,000,000 
N. Y. Ceat. & Hud. River. {247,832,600 
N. Y¥., Chi. & St. Louis.... 14,000,000 
N. Y., Chi. & St. L. ist pf. 5,000,000 
N. ¥., Chi. & St. L. 2d pf.. 11,000,000 
Meow TOP BOGE. .c6sc6eses 7,000,000 
New York Dock pf........ 10,000,000 
N. Y., Lack. & Western... 10,000,000 
N. ¥., New H. & Mart... 157,117,900 
N. ¥., Ont. & Western.... 58,115,900 
Norfolk Southern re 16,000,000 
Norfolk & Western ... 119,259,000 
Norfolk & Western pf 22,,000,000 
North American ‘ y 79,700 
Northern Pacific 247,998,400 





Nova Scotia Steel & Coal.. 675,700 





HIiO CITIES GAS ($25). 8,951,075 
Ohio Cities Gas rights 





2 Ohio Fuel Supply...... 19,813,000 
Old Dominion ($25)... 7,333,825 
Ontario Silver Mining.. 15,000,000 
Owens Bottle Mach. ($25) 9,050,000 
Owens Bottle Machine pf 7,257,400 


a . - 
ABST BREWING pf... 2,000,000 


Pacific Coast ... ‘ 7,000,000 
Pacific Coast 2d pf 4,000,000 
Pacific Mail ($5). 1,150,000 
Pacific Mail pf.. 4 1,700,000 
Pacific Telephone & ‘Tel. 18,000,000 


Pac. Telephone & Tel. pf.. 42,000,000 
Van-Am. Petrol. & Tr. pf 10,060,000 
Pennsylvania R. R. ($50)..499,265,700 
People’s Gas, Chicago 38,495,500 
Peoria & Eastern...... ... 10,000,000 
Pere Marquette,. when is 

Pere Mar. pr. pf., when is 

Pere Mar. pf., when is A 
Pettibone-Mulliken .... 6,912,800 


Philadelphia Co. ($50)... 42,943,000 
Pitts., Cin., Chi. & St. L 11,472,300 
Pitts. Coal Co. of N. J . 1,992,800 


Pitts. Coal Ce. of N. J. pf. 1,5108,000 


























Pe- 


Q 


NA 


Q 


Q 
YW 
Q 


Q 











41 


4¢ 5 
“Uy 


200) 
120 
128 


R41 
4) 


10644, 








52% 


81 


“4 














539 


PAYMENT 


S83 Seman 


id 
10 
10 
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INSURANCE 
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Toronto New York Stock Exchange. Transactions—Continued 
ontinue 
Week Ended April 12 ee P nage , Athount Last 
STOCK e 1916 —for Year 1917— es s “a nits een : 
— Net | High. Low. High. Date Lew Date — s a Dividend Paid Per Pe- Net 
Bales. High. Low. Last. Ch'ge.| 58% 25 5O% Jan. 19 25. Feb nn w A - tock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
a APE , adi <9! 52% Jan. if 35 “eb. 1 P. C. Co., N. J., cfs.of dep. 29,511.100 od dee ani pee 45 4214 42 oe . ond 
23 A Holden 1115% 100% 148% Mar. 20 107% Jan. 15 P. C. Co., N. J., pf.,c.of d. 26,183,000 ~ < : = 16,500 
McCread 17 1 17, a7 [150° 156” 160% Jan. 30 160% Jan. 30 Pitts Ft. Wayne & Chi... 19,714,285 Apr. 3,17 1% @Q ae 4: _ 
29 Bank « om . 186 186 186 | 104 } 102 Jan. 8 99 Feb. 8 Pittsburgh Steel pf........ 10,500,000 Mar. 1, ‘17 1% Q 100 100 a ; iz > « > 
0 Barcelona | 22% Apr. 14 21% Apr. 12 Pittsburgh & West Va eek'e ue . 7 oor 11 1 ws o 4 
& I 1 12 1 550 Apr. 15 S44 «6Apr. 12 Pittsburgh & West Va. pt Pe Tae : —" a” a #3 316 
5 ‘ ‘ ' wa «Se 83% Jan. 26 72% Jan. 11 Pressed Steel Car Co 12,500,000 Mar. 7,17 — Q ma “4 v0 ‘ 189 
5 - é = Ja 1] s : I ‘ 2,500, al 7, *3 1% Q 76% 73% 754 1 1 1.900 
- 107 Jan. 31 102. Apr. 7 Pressed Steel Car Co. pf.. 12,500,000 Feb. 1,°17 1% Q 102 102 102 . ‘. 
- 7 as Ge ¢ , | 131 Jan. & 122 Apr. 13 Public Service Corp., N. J. 29,952,300 Mar. 31, 7 2 Q 123 122 198 nl 100 
90 Burt i N.) — . s 16732 Jan. 26 159% Feb >; Yullman Co 120,000,000 Feb. 15,'17 2 Q 160% 158 1583 2 rT ‘ bin 
Cc pf 20") 0 ” | as * —<- er angen . = - - ————— —_ zs F ~ Pan 
% 2 3 e 1 9 - ~ ‘KS "RR = one # . notin 2 
101 Can. Gen. Fi.111% 111 M1 mi sat , ; 2 “ 2 J n. 5 Q' ICKSILVER .. 5,708,700 , ae 2% 2 5 300 
10 Can.Gen.El.pf.105 10: 105 A Avtinss om at. Quicksilver pf 4,291,300 May §, ‘01 eC a a. aw 100 
50 Can. Br'd Co ; ; 3 i 61% at . , at aw a — ~ 5 itn . - _ - 
B — Jos - _ a 4 a ’ : : oe, = Me . Mar Feb. 3 AILWAY ST. SPR. CO. 15,500,000 Mar. 30, ‘17 1% Q 49 46 - 23 1 900 
° an emen Ro >, Ook i Los , ) an pr > _ . ° Ss oan as T oN ows 
Cun. Com. of. “aa | #75 > on” om rn -. r. 11 Railway St. Sp. Co.pf. 13,500,000 Mar. 20,'17 1% Q 97, 9% 9% — % 100 
in ton on a ams ie oe G74 Mar. 27 R. R. Seca., Ill. C. st. cfs. 8,000,000 Jan. 1,'17 2 SA. Bhs ys 
les c™/% Ge M+ I) “ 32% Apr. 3 23 Feb. 1 Ray Con. Copper ($10).. 15,771,799 Mar. 31,'17 $1 @ 20% 29 304q + 22 190 
26 Can. Locw. pf. 914 91 91%+ & 1 7 104% Jan 2 6m OF . “4 ™m + me, 38,120 
jen, © = on S 91% | “ag J roe cine ~ 8% eb. 3 Reading ($50) ‘ 70,000,000 Feb. 8, ‘17 $1 Q 9% oT He 88500 
Den, Pas. By. MF 45 Jan. 29 41% Apr. 10 Reading Ist pf. ($50)...... 28,000,000 Mar. 8,17 S0e Q 41% 41% 41% — % 100 
Ba. on Salt 133 3 133 leone eo .. 45% Jan..16 41% Mar. 48 Reading 2d pf. ($50) 2,000,000 Apr. 12,°17 We RQ 42% 42% 42% 4 x 100 
607 Can 8.3. L.. BX 38% 39% % on oa ’ Oe ag? .- Rtensselaer & Saratoga 10,000,000 Jan. 1,°1T 4 SA i . *174% toa 
688 Can. §.3.L.pf. 8 4H OMKR + Hl ay % Mar.21 6 Feb. 1 Republic Iron & Steel Co.. 27,352,000 Feb. 1, 17 «1% .. 80% TE% 80% +2 39,550 
168 ConM.&8.Co. 30% 3 304-1 {227 101 105% Jan. 2 99 Feb. 1 Republic Iron & St. Co. pf. 25,000,000 Apr. 2, °17  =% Q WK, 10% 1% +-? 7 a 
10 Crown Reserve 25 25 4 , ss os any, Mar.20 60 Mar. 1 Noy. Dutch Co., t. co. Cha. .....c.c05 vee eeeee ee ° 62% 61% G2% 4 on — 
ps > 2 Pts sai 3 = 24 23 Jan. 26 33 Jan. & Rutland R. R. pf.. 9,067,600 Arr. 16, ‘17 2 = es 33 id eohed 
60 Dome Mines. .17. ; “— “aha * tt 0 ra aR 2 ———_—_—— — SAS Fi 
Sf mg ty 30% 15% 26% Jan. 2 19 Apr T. LOUIS-SAN FRAN., 46,432,000 owe 20% 19 2 + 4% 100 
% Dom. Canners We @% j@ Jan. 9 31% Apr. 12 St. Louis-San Fran. pf. 7,500,000 34 ‘ 1 - << —_ 
2.109 Dem. Stl. Cor “|: 13 Jan. 19 3 Jan. 19st. L-S. F., C.& E.LEqcs. 9,065,000 ...... > wae +B 3 ss ws 
. Sup. Trac . | &% 31% - th &ok Gum ee. ae .- . -: 
300 Gt. Northern 3 ~~ 3% nat, - if pec Feb. 3 St. Louis Southwestern.... 16,356,200 Gtennnne ° ° 31% 28% 31% +3 1.800 
18 Imperial Hk. .196 ve si 58% 15 47% Apr. 19 st. Louis Southwestern pf. 19,50. 708 Apr. 15, “i4 % 52 a7 Be é 
$23 Mackay Cos... % “| My «Gs G8 Jan. 4 #4 £=x'¥Feb. 10 Saxon Motor 6,000 000 Jan. 7, “17 1% Qe 33 oa pes ss = 
174 M’kay Cos. pf 6% @& 65 % | 19% 14 18 Jan 3 13% Mar. 16 Seaboard Al u REESE SS Saaiern Be me A o3% G2% 53K 2090 
206 Mapic 1. BMill.110% 110 110% — 1 7 4 . s a r Line....... 15,292,900 3 ........ ee 15 im UW + & 908 
15 Mon. K Ce.pt. #0 pod 80 le a : weteeee e . Seaboard Air L. cs. of dep. 15,675,200 aaa 7 
20 N.S. Cur pf.. 0 40 pr 2% 34% j29% Jan. 3 32 Mar. 1 Seaboard Air Line pf 6,748.,@00 Aug. 15, ‘4 1 K- 
G20 N. Am Payer 5% 4% SK— %| 39% co) , asebe .4 . ... Sea, A. Line pf., cs. ain pos gee sc. 15, i s2 
20 Nipis, Mines .7.75 7.75 1.75 253 1684 238% Jan. 22 175% Apr. 10 Sears Roebuck & o ” 99,000,000 Feb. 15.’ rb: - ST 
240 Mova & Steel. W7 wy 127% “ 1% J 13 125 i = . — steerer 00, Feb. 15,17 1% Q 185% 175% 183% 2% 3.100 
16 Pacific Burt.. 39% 30% J%— “%/ ¢ a4 7% Jan. 15 125% Mar. 23 Sears, Roeback & Co. pf... 8,000,000 Apr. 2.‘17 1% Q \28 
13 Pac. Burt pf.. 30% 8 © 40% 22 29% Mar. 9 22% Feb. 2 Shattuck Ariz. Cop. ($10). 3,200,000 J “37 26 , if 
10 Penman’s Lid. a 59% Mar. 22 54 Apr. 10 Sinelair Oi! & Ref...(shs.) 970. OTS 4 - Rm ny a = 24% GM + % 4,008 
cnc te 2. om a x r, > ; “es - : . “ a SH TT a5 
a0 Rec MS eM: : 1% Mar. 30 50 Feb. 2 Sloss-Sheffield St. & Iron. 10,000,000 Feb. L‘17T 1% Q 61% 53 —=+Th 
petgwm .... 86 3S a8 10% iy @ Fed. 5 3 Apr. 7 Slosa-Sheffield St. & I. pf.. 6,700,000 Apr. 2,‘17 1 ~ = a 19.375 
25 Prov. Paper. 50 50) 50 200, 146 «419% Mar. 9 165 Feb. G South Porte Rico Sugar... 4,000,080 Apr. 2. “17 a Zee is =. 
Quebec ity., L. 1 6G 116% Feb. 2 114 Feb. 16 South Porto Rice S. pf... 3.948, — > a 3 185 
H&P... 2 OM OT — 1908 2K RH oo S. pt... 3.968,000 Apr. 2,°17 2 @ 214 
6 Russell Motor. S7 ~~ —S — 5% baking Mar.24 90 Feb. 3 Seuthern Pacific...........272,822,900 Apr. 2.°17 1 on\ AE hay : 
79 Russell M. pf.116 114 116 a. | 122) «115% Ape. 7 117% Mar. 5 Southern Pacifie tr. ctfs 1,406,700 20s . = SS SS 
19 Rowell M. pig 114 118 > ee > ee SS is  Nigeteeee a aa : 119% «OC 
37 Spanish Riv. } T%% 536 70% Jan. 20 55% A 10 3 ee 82,104,080 ........ ee eo 29% = 2T 23%, + % £33,200 
ae wine... 17 - at ‘ 55% Apr. Southern Railway pf...... 37,896,100 Oct. 15,°14 2 58 sy CS * ay 
5 Span. iv. P & 107% %6 100% Jan. 25 9 Mar. 29 Standard Milling.......... 4,683,200 Feb. 28%.°17 #2 = Se See 
P. Millie pf.. 3 MD | bs bad MO 90% Jan. 25 89 Jan. 3 Standard Milling pf 6, 488.000 F oa ¢ Q % ” . *e 
& Stand. Rank..211 ‘221 214 ; . 100% Jan. 17 100% Jan. 17 Stewart W cerceee se ae eb. 23.°1T 1% Q 90% 
Stl.Co. of Can. 44 red @%—2%!se7 100% 110%) = ¢ . 17 Stewa arner Speedom. 10,000,000 Feb. 15,°17 1% Q 74 10814, 
13 Sti.cea of C.pf © 9% We—-™% * + Jan. 1T 91% Apr. 14 Studebaker Cod............ 30,000,000 Mar. 1,°I7T 2% m% 49g ? ‘? : 
210 Toronte Ry ay ON asa 14 108% 108% Jan. 16 106 Mar. 7 Studebaker Co. pf oace8.e0 ie > Me ‘i Q ™, 91% — 1% 41.100 
900 Tor. Pap. Miz. $1. oO M1; ™T% 48% 53% Jan. 28 44 Apr. & Stutz Motor ae ar. 1°17 Mm Q - ; 194 oe eRe: 
Se Sn ham oh oe 3 ~— a SS a ee ee sess (shares) 75,00 Apr. 2°17 $1.25 Q 64 46 44 —1 300 
1000 W. D. Cons.. 27% TH — “| 19% 15% 17% Mar. 19 13 Feb. 2 my rs —— 
BONDS 243% IT7% 243 Jan. 10 200 Feb. 3 T a 17% 1% I + 1% 18 
Sad ML.Ce, of Can. 1% @% 9% : 28 Jan. 9 218 Feb. 16 Texas Co. sub.rcts.,full pd ac 3 2-3 
Hip War Loan, (31 83” sie SON 21% 6% 19% Jan. 4 14% Feb. 28 Texas Pacific : " $8,760,000 ........ ‘ i7 = AD 
1 ar Loan, ‘31 9% (6 wer, 55 120) 187 53 Tree st ih an oe T 1 7 e iy 
€9.000 War Loan, ‘25 97 98% a bd Mg 68% | 48% aa _ 3 — oo : Texas Pacific Land Trust. 2,964,800 < ae : s67% . ? — 
* = 36 a a ; - - 6 
: _ 6% 454 SS Mar.21 48% Feb. 3 ficioe mae Me sua dax, sasnans —_ on * ; > = as peed 
x > 109% 9 105 Mar.12 9 Feb. aii naeeds ao ; 56 of mM — ¥ 3,909 
St. ] ouls =. . 2: .23 Toknsee Protests pf.....-5 7,350,000 Apr. 2,17 1% Q 100 100 100 7 ; 200 
~ : ae oe -  seseess Tol, St. Louis & Western. 2,434,100 Oct. 16, ‘11 .. . 10% * 
STOCKS 24% 10 18% Jan. 4 1 pent Be ee owe ae AS 8% 
ST : si 1” a —~. on ~ Tol, St. L o West. pf.. 2,117,600 Oct. 16,11 1 18 
Bales. High. Low. Last. Ch’ge. | ; 3 1S Pob. 37 T.. BL. W.pt-cin.ct Gop. TLL se ae 5 5 5 
se. | 46% Jan. 2% 4 Feb. 2 Trans kW c 15 15 p Pe) 400 
10 Am. Cred. 1nd.195 195 195 | 99 o4 os ‘ © transus ms. Steel (sh) 100,000 Apr. 16,‘1T $1 Q 41% 411 1 3 
Pi eee p. = | > = Mar. 28 Twin City Rapid Transit.. 22,000,000 Apr. 2,°17 1% Q 3 & % — 2% 100 
3 Boat. Bank...120 120 120 wd : - an. 13 125 Jan. 13 Twin City R. Transi 3 ae " ; we 
165 Chi. Ry. Hqpt.108 106% 108 + 3%] — —__$$— $$$ sai ee kt pf... SOUR Apr. 2, '% ™ 125 
20 Ely-W. Ist pf.107% 107 107 86 109% Mar. 12 100 he ve ” PEerur: aes” dae ae — ———$_—_____— — 
35 Ely.Walker 10 109 109 120 110 120 Mar. 14 1174 oo IT TNDERW'D TYPEW'R. 8,500,000 Apr. 1°17 Me Q 166% 100 100 —3 100 
@0 Granite Bh. M. .@ A) 55s — .05| 199 > : 7% Mar. 20 Underwood Typew. pf. 4,000,000 Apr. L, ‘1 1 . pe 22 : 
7% Ham. Br. sh.iso is 140 +5 | 120 87'4 112 Jan. 22 W% Feb. 3 Union Bag & I: 1 9.474, ~ a x & a - 
oo >. | 7 Te ae 1R% 1% i ge 11% Feb. 2 ion 3a aper new 9,474,000 Mar. 15, ‘17 1% Q 94, Hi, Oe 200 
11 Int. Shoe pf Wo 33 OO O% Js e 4 4 « Union Bag & Paper Co. 2,618,000 a t ¥o - = , -” 
10 tse. Tru aa Hh pt 155% 129% 149% Jan. 2 131 Feb. 3 Union Pacific 222.3 ‘ vy ‘ < ee + 219 
13 Mie ty \ i. c 0 $08 = ~~ ..- 85% Jan. 31 81 Mar. 13 Unior Pacific pf. ae —_ po nt a 138% 14% 157% + 2% 92,940 
oo ih +4 = ae ; 48% Mar. 6 ou a seliaps — . 99,5 3.2 pr “. ‘ 2 SA 81% 81 Sl — % 600 
82 Mer Trast 2S ste a1, } 4! 106% «9 163% Jan. 5 oat el il mm t d ales S tem.« f3.(sh.) . 500,000 a if 48% 4% 4 1 “0 
~~ N ut. Can ly 24% 2 4% + 1%! 120 115 120%, Mar. 14 118 4 stor 2 Unite d —— caanes 27,15 15, IT 1% Q 101% 100 101%/+ % > 200 
“Ist pf. wee 1 1 80 72 8) Feb. 23 69% Jan. 10 Unite I a. monet *s . : 15, "17 1% g = 119% 
3 Rice-Stix D 53% 524 & Jan. 23 S52 Mar. 1 ‘nited Drug ° vee - 19,983,200 Apr. 2, 17 ™M& eRe 16% 7% — % 1.000 
. 24 pf 194 104 o4 95% 91 91 lan 8 20 pei 4 ee Drug Ist pf. (250).. 7,500,000 Feb. 1, '17 
s 1s . +, eas | : . . ‘ we Ji ted Drug 2 ¢ < "7 
12 Tile Guar a 100 160 100 . | 169% 150% 154% Jan. 22 135 Feb. 3 Unit “d wean 9 22 wy es Be Mm 8 ‘ 
ST Wan File m Iso 162 + 1 } 21% 7% 11% Jan 4 6%, Feb 1617 = : = . - 98,702,700 Apr. 14, ‘17 2 Q 141% 138 + 2% 2,250 
211 Unit 6 pt. 22% 20% 2%— 1%! 39% 17 2%, J: ° - United R'ways Inv. Co. 20,400,000 ; Cy + % 200 
_— < M sy OR % ths 153 4 “a 2 18 Feb. 5 United R'ways Inv. Co. pf. 15,000,000 Jan. 10,'07 1 ; 19 19 ae 00 
; , én rm , oan 17 Feb. 2U.S C., I. Pipe & Fy. Co.. 12,106,300 Dex 1.°O? 1 19% 19% 19%% — \X, 100 
“ aie : a waar var % Feb. 1 U.S. C. I. Pipe & Fy. pf. 12,106,300 Mar. 15,'17 # Q 55 
$600 K te > “ " 1 9% #24 = 21 San. 1: 20 Feb. 21 United 4 . . 4 55 
2000 Lou. H. T. 38. Mu 9% 95% “lizo% 94% 192 - oe ‘eb 21 inited States Express 10,000,000 Nov. 20,16 $8 Sp 20 ”) 20 100 
pe 200 Laci. G Ist 5a.100% 100%, 100% 14 aaae seais eg _> 11 Feb. 2 U. S. Industrial Alcohol 12,000,000 121% 111% 1157 4 , On 
: acl, 50.10 00H, 100) . 3 igh ep b Preys : oe ie 21% 111 115% va 10.1 
+ coe —- . - o ‘ by 2 70% bs po = 2 pn = - - Feb 8 U Ss Ind 1s Alcohol pf 6,000,000 Apr. 15, ‘17 1% Q 1no% 
a ‘ I's + | 70%, a7 on ‘ ae : 20 Jan. 15 I Rei lty & Improv 16,162,500 Feb 1, “15 1 16 
a 115% 106% 1243 Jen oe Se BUCK ee Co 26,000,000 July 31,°15 1% 58% % 38% +2 cack 
N t f id ae . _ “ patti by a , at ei b 2 S. Rubber Co. Ist pf 61,429,900 Jan. 31, 17 2 Q 100 108% 100% j cae: - 
ote for Adjoining Table STH Jan. 4 50% Feb, 3U. 8. Smelt.. R. & M.($30). 17,355,750 Apr. 14, °17 $1.25 Q 58% STH ney — % 1,700 
d 1, saa seen Jan. 3S 49% Apr. 1 U.S. 5., R. & M. pf ($50). 24.417,500 Apr. 14,17 STM%e = Q 51% 50 hIm% + 13 enn 
The rates of d lends referred to un- 34 “a6 4 et a = k.. a 3 . S. Steel Corporation SOS 490%, 200 ~w, 17 “7 Q 113% 108% 113", j or, 92: 10 
@er note indicated are as follow 13 «= 74% «NT Mar. 7 97 Feb. 1 Utah Coppe 10)... os ae a7 4% 6 Qo OS 61K B+ 0 
27% 164, 2f% Jan. 22 19% F ” hy ie gre 16,264,900 "I74$3.50 QL, 108 itl 1% 47,100 
Amount Kind el Dr eas ee ee 15,707 500 20 20 «20 % 00 
Allis-Chalme Rack i i 3. Jan. 2 eB MPERGHMEALCAM. GUaE 7s - ———__ __—_— 
Alb. & Susq.,(pda.J 6). 3 “ eos 14% 108 112% Jan. 26 1 Mi 1 \ Riew 7 : ‘ <n ms HEM aa aiden Feb 1 17 suc 438% 40 $22 +e 2% 30M 
Am. Car & Fa ahen 1 % ~~ ram 72% #f ~ Ma > ‘ Feb : aed - Ch pr 20.011 “) Apr. 16, °17 2 w 10% 108 10s! 91 x 
American ( al 2 Y Extra sake) 4 oR ‘“r P -3 se “"~ oes r ; - 7 = r™ ‘ 
Bush Terminal > Raend 10% . os ‘ . en t oon & Power 11,949,500 Oct. 20,°15 1% SA 17% 
usi i a 2 Stock I 14 \ letinni > 1 ( 
atts de Beme a! os a8 sate noing 2,000,000 ‘ 6 6 6 i 0 
Calumet & Arizor $1 a 1 15% J 2 Apr. 11 Y7ARAS : . m1 On cine —_— 3 
Sittenh & fo. Ase. i Gor $1 yaar I - a $ ; 12 11% 11% 1) 
(paid April 1 ry heat 2% a 8 , : A 45,200,000 Jan. 29,'17 1 “ 19% + 1% 00 
ee ae Pas ‘ < | 144% 14% ‘ 48,7255, SOF 25 2 25% +1 00 
> ~ alah M —~ 4 28% J { a is as 23, 4 Mk Jan. 20,°17 3 A 106 14H 10014 72 
ee I : P . aph 99,817,100 Jan. 15,°17 2% Q } 7 2 r 
> u vie on 1%, I ‘. - ike ($50). 19 +950 Jan. 20, °17 » Q 
lamond 4 1 xtra : r 1. ($50) 70,813,950 Yan. 31, 17 97 
Lee Ru : xtra M pf. ($50 18,700 | 478 Q 
Ligs M ' 7 ) 
$600,000 Apr 2 17 OQ “ 
) ‘ \ 4 1 ¢ < 
sort ] : . M i ‘ » vs ~ ;' ‘ - 
—. ' ext . > ‘ : , } a ns 20 440.9 ~ 9 ») 
Nev dn , ‘ ix iy ’ ? ‘ ‘ , 1% be 1 mn? 
N. Y. A arte ‘ : 5) ; Pe: ae _ : - od 
Nort “ x . 1 . 1 . a2 4 > 
Oh . Mi 1 20. 000.00 = oe os 0 
Owe € { 1 b 1 1" ee o* ae Ge SOU, 9 0 
Ray s no" 1% r 14 an 1a 9 eli 1% pee 105 J od 
‘ ! x rN . 12 . . if 0? 3 oO ; 
Sea "oh (oe . i Vv.) Co 50,000,000 M a 3 Q ; 
Shati Pong eh tock | ng% ; 88 ‘ 9 wo ae. Se a 1,'17 1% = 
Shattt \ ! > } ty = ’ + a SOO ° 
etent ot xtra ”) ) on 7 = ; Mar 6, SOC ; q 2 $ 2 1 0 
Ur n I ifie Got “Ms 7 r 1 cee ae a mp Al - ‘ 1% Q 95 
a icifi Stock 1 rc. B 920, 400 P ; 0% 5 oa 1” 
ta pre $1 + , ror “ 
U = St el cor mor 1%, xtra : _ <actt ne é gg Piel ise ; us ane } n Ys Where prices are used for less tha that 
Well Fargo & Co Rt} th Extra | a a Siem ‘Wanshe*Cusnieet = 3 s under s mark see adjoining column. 

Western Union Tel , eaeee | - nase age " ¥ 7s Ww “ <* manent Railroad stock Hoted €Special dividend of $25 in liquidation paid Nov. 1, 1915 
og ee 2 % bextra ferred, 80; Cleveland 4 ‘ttsburel ead i ry be es t od, 08 ear = _ American Cities preferred, 40'4; Booth Fisheries first pr na 
ys-Overland .......5 % Stock 62%; Hocking Vall Pd et pects: GuURTamCSS, WR: tr.it & Mackinac, *70; Eastman Kodak, *605; Erie & P ' = 

s 2%; Ho alley, 112; Montex . % e. . ‘ dak, }; Erie & Pittsburgh, ( 
s alley Montgomery Ward preferred, 112; Northern Central, "4%; Northwestern Telegraph, (§50,) *51. “ — 
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The Trend of Bond Prices—Average of 40 Listed Iss 


1916 
Oct Nov Dee Jan Feb Mar Apr MayJun July Aug Sept Oct Nov Dec Jan Feb Mar Apr MayJune 


July Aug 


90 
89 
88 
87 
86 
85 
84 
83 


High. 
ADAMS EXPRESS 4s 78 
Alasks G. M. cv. 66,A 70 
Alaska G. M. cv. 66,B 70 
Alu. Gt. So. bs...... 98% 
Am. Ag. Ch. cv. 5s..101 
Am, Ag. Ch. deb. 5s. .104 
Am. Cotton Ol! 5s. 95 
Am. Dock & L. is Ware 
Am, Hide & L. 6s 103 
Am. T. & T. col. 4s Nis 
Am. T. & T. col. t1 





or, . etfs OO~ 
Am. T. & T. cv. 442 104 
Am a & . ev. 4s Ke, 
Am. Thread 4s DRY, 
Am. Tobacco 4s.. 83 
Am. Wr. Paper 5 arn 


Ann Arbor 4s 
Armour & Co. 4'.8 





A.,i. & S. is 9 
4 r&Ss v or 
A r.-& ts S4 
A..7.&5F ta. § 
A..T.&8. Fe ts SU 
A... T.&5. Fe 10) 
A.. T. & S. Fe is 00's» 


Ati. ©. Line Ist 4s £O% 
Atl. @. la, L. & N. 48 & 


BALDWIN LOCO. is.103% 


B. & O. prior lL. 3'gs.. 92 
Balt. & Ohio gold 4s.. 92 
Balt. & Ohio ref. 5s.. 99% 
Balt. & Ohio ev. 448. 93%, 
Balt. & Ohio, P., L. 

BE. & W. Va. 4s.. 86% 
B. & O., S.W.Div.3%9s 89% 
Beth, Steel ext. Ss...102', 
Beth. Steel ref. 5s 100 
Braden Copper 6s.... 9 
Bkivyn. City R. R. 5s. 100% 
B, 33. T. 5a, 1918..... 99% 
a B D. geld Ge..... 100 
Bkiyn Un, El. Se, sta. 9 
Eklyn. Un. Gas. 5s... 101 
B.,C.R.& N,col. tr. 5s. 99% 
Bush Term, 5s....... 88 
Push T. Bldgs. 5s... 86 
CAL. GAS & El, is.. 99%» 
Cent. of Ga. con. 5s.. 99 
Cent. Dist. Tel. Ss...102 
Cent. Leather 5s.....101% 
Certral N. E. 4s. vs 44 
Central Pac. gtd. 4s., 86', 
C. dé Pasco con. 6s. .115 
Chee. & O. cy. 44s... 824 
hes, & O. gen. 44s. 86 








Ches. & ©. cv. 5s. 90% 5 
Chea. & s...105 
C&O, Ist 4s 8S 
C.&¢ i ¥ on.4s 81% 
Chicago & Alten 3 62 


c., B. & Q. gen. 4s.. 92% 
c., B. & Q. joint 4 97% % 





c.,B. & Q.,Ill. Div.4s.. 94% 
C.,B.&Q., IL. D.46,reg. 91 
©.,B. & Q.,I.D.3u%s. % 
C.,B. & Q.,Neb.ext.4s. 97% 
Cc. & E. Il. ref. & 

imp. 4s, tr. rets.... 30% 
Chi.Gas L.& C.1st 5s.101% 
Chi. & Gt. West. 4s. 71 
C.,M.&St.P.gen.3%48,B 79 
C.,M.&St.P.gen.46,A.. 92 
C..M. & St.P.ref.4%s. 94% 
c., M. & St P. ref. 

S44, NEW 2...--00.. 4% 
C., M. & St. P. 4s,'34 90 
C..M. & St.P.gen.4%s.101 
C., M. & St. P. 48,'25 94% 
C., M. & SLP. cv, 5s.102% 
C.,M. & St.P. cv.d%e 96 
C., M. & St. P., GC. P. 

EB WW. SWeescccsccee 101% 
c., M. & Puget Sd. 49 90% 
Cc. & N. W. s. f. 5s. .106 
Cc. & N. W. gen. 45.. 94% 
Cc. &N. W. ext. 4s.. 97% 
Ohicago Rys. 5g...... 9% 
c, RL & P. gen. 4s & 
c., R. 1. & P. ded, 5s 75 
c., R. I. & P. deb. 5s, 

trust reta, o..--eeee 71% 
c., R. I. & P. deb, Ss, 

trust rcts., stpd.... 72% 
Cc. R. I. & P. deb. is, 

t r.. double sta..... @ 


Last. 





1915 


78 
0 
70 
ASiy 
10054 
LOt 


H2k, 


855 
89 
101% 
100 
96 
100°") 
ny, 
99 
9814 
101 
89% 


12% 


RAT an 


~ 


BF. 


bo 


> 


Orb Rr Aaweras 8 


yi 1 mb 





High 
Cc. R. kL & P. ret. 49 Hs 


€., Su.P., M. & 0.69.114% 


C.,St.P.,.M.& O.deb.is. 101 
Chi. Un. Sta. 4igs.... 99% 
Chi. & W. 1. con. 4s. 75 
chi. & W. IL. gen. 63.106 








Copper 7s...... 128 
os | n. Gas ref. Ss. ..100%% 
( cC.& S&S I 
gen, 45 + 
GS, &. & & a 
St. L. Div. 4s. &X 
Cleve, Sh. Line 4148. 98% 
Col. Industrial 5s.. 2.80 
Con. G. Balt. cv. 58..105% 
Col. Midland 4s...... i% 
‘ol. Midland 4s, t 4 
ol, & So. Ist 4 91% 
Col. & o. ref. 414s $s 
Co ia G& E ) 
Co < t Leo 
oY rag onv. Os..114 
Con. Coat f. as 94 
- Corn Pr. Ref, 5s, ‘31 98 
Corn Pr. Ref. 5s, "34 99 
ban-Am,. Sug ol. 


Camberland ‘Fel. 5s. .100 
DEL. & HUD. lien 

eq. 448 ...... 100°4 
Dei. & Hud. ref. 48.. %% 


Del. & Hud, conv. 58.102% 
Den. & R. G. con. 48. 79% 


Den. & R. G. ref. 5s. 6 
Det. Edison ref. 5s. .101% 
Detroit United 4%4s.. & 
Dist. Securities 6s... 62 
Du Pont Powder 45,2 104 
E.T.,V.& G. CONS.5s. 106% 
Erte cv. 4s, Ser. A... @% 
Erte cv. 1s, Ser, B... O% 
Erie cv. 4s, Ser. D... 73 
Erie caumsol. 4s...... 8255 
Erte Penn. col. 45.. 90 
Erie gen, 49...:..... Os 
Erte & Jervey 46.....107% 
Erte & Pitts. 3s,5er.B 8S 
FRE, ELK & M.V.6s.117 
GAL, H. & 8&6. A., 

M. & P. 2d ext. 5s 97 
Gen. Electric deb. 5s8.105% 
Genesee River 66....107% 
Ga. & Ala. cons. 5s. .100 
Gt. FaHs Power 5s...101 
Granby Co, %s, Ser. A.104 
Green Bay deb. B. 12% 
HOCK, VALLEY, 4%s 90%, 
Hud. & Man. ref. &. 

ud. & Man. adj. 53. 18 





ie o£ Ce Ge 

& N. O. 5s... Wy 
lil, Central 4s, 1953.. 85 
lit. C, St. L. Div. dus 
tl * Cairo Bdge 4s 39 
Ill. Central ref. 4s... 89 
Dlinois Steel 44s. 91: 
Indjana Steél 5s.....102% 
Ind., Il. & Iowa 4s.. 89 
Inter. Rap. Tran. 5s, 96% 
Int, Agri. col. tr. 5s.. 73% 
Inter. Met. 4°48...... D% 
Int. M. & M. s. f. 68. 94% 
Int. Paper 6s........100% 
towa Central ist is.. 90 
lowe. Centra] ref. 43.. 54% 
K. C., FT. S, & M.4s. 73 
Kan. & Mich. 2d 5s, 97 
Kansas City So. 3s.. 68% 
Kansas City So 5s.. 8 
Kan. City Term. 4s. 8&4 
Keo. & D. M. 1st 5s.. 59% 
Kent. Cent. 4s. - Se 
Kings Co. El. 4s.... 81% 
Kings Co. El. 4s, sta, 1% 
LACK. STEBL 5s,'23.101% 
Lack. Stee} 5s, "SO... 98% 
Leke Shore 43, 1928.. 95% 
Lake Shore 4s, 1931... 92% 
Lake Shore 3%s .... 3% 
Laclede Gas ist 5s... 100% 
Laclede Gas ref. 5s. .100% 
Lehigh Vel. cons, 52.103% 
L. V. of N. Y. 4%s...100 
L. V. of Pa. cons. fs. 8 
Leh. Val. cons. 414s. 98% 
Lea. & Bast. Ist bs.. 100% 


. 


* 














10014 


95 


100% 
79% 
uA% 

101% 


81% 
814 
100% 
97% 
92 
o2 


100%, 


103% 
100 


98% 
2'a 


O04" 


101K 


20", 


100°. 
85 


100% 


79, 
OA% 
101% 


104 


91s 


102%, 


95% 
73% 
66% 
9444 
100% 


5% 
81% 
Sl% 

101 
98% 
92 
91 
S54 

100'4 

100% 

14 

100 
bat 
OR% 
98\5 





<2 
eon 


nw 


fe Oot aoewens 


Be En 





ae ae oad 


} 


Hr 
UT 


ttt 
oe ee oe 
a ae 2 SS 
ies; Hie feet 
Ai al Ss 


~ Stock Exchange Bon 


Week Ended April 14 


Sales. 


High. 


lAggett & Myers 5s..1M% 
Long Island ref. 4s.. 87% 


Long. Isl'd cor S.. 10444 
Lorillard 7s.. 122 
Lorillerd fs... 1 OM Kigy 


Lou. & Nash. gen. 66.112% 


Lou. & Nash. g. 5s..107 
Lon. & Nash. unif.es 94 
L. & N., St. L. Div.se, @ 
L. & N.A..K. & C.4s5 85 


MAN. CON. 4s,tax € Su 


Manila El. Ry.col.tr.js $0 
Met. Tel. & Tel. 5s 1k) 
Met. Pet. cv, Gis,Ser.A.107% 
Mich S. ‘Te Ss.. nor, 
Mid. Stes o r. 95 
Mil. & Nor. ist 44s. 99 
M Ss & Ne 4s XN 
M. & St. L. co KOLy 


Mo kK. & ‘| t 4 74 
Mc kK. & =a 4 47 
Mo., K. & ref. 4 5s 
\ & 'l.ref.4s.ctta. H 
M RK. & ‘I xt $1 
Mo. Pa ‘ ms, ay, 
Mo. Pscific 4s.... 5S 
Mo, Pa 4s, tr. 1 otk 


M. Pac. 4s, ur. r., sta. Sit 


M. P. ref. 5s,'23,w.i. 94 
Mo. Pac. ref. 1926... 96 
Mo, Pac. Sd ext. 45.. M2 


M. Pac. gen. 4s, w. |. 6444 
Montana Power Ss w'4 


Mob. & O. gen. 4s... 78 


Mob. & O. new te...112% 
NAT EN. & STA. 55.100% 


National Tube 5s... .100 


“LLL 


. Cent. gen. ; 
Cent. ref. 
> ln S. col. 
-- M. C col 
“2.4 StL. lat. 4s. 
Y. & BEY 4th ext.is. 101% 
i, La, HPSS. 105% 
1... H.& P45. S44 
a N.H.& Hev.ds. .. 101% 
» & W. ist 65.105 
, L. & W. term. 
and imp 







7 
oot EE et ee 





oie 








ZLZALLAALLZAZZ 


N. ¥. & Putnam 4s 
N. ¥. Rys. ref. 4s 
N. Y. Rys. adj. Ss. 
N. Y. State Rys. 4148, 
N. relephone 

N, 

N 


ORE 
oO. & 
Ore. 
Ure, 
Ore 3. 
Ore.W. Ist & r. 49.. SD% 
PAC, G. & Els. Sn... WG 
Pac. Coast Ist 5s.. c 

Pac, of Ma 2 5s....100% 


Pac. Tel. & Tel. 5s.. W% 
Penn. 48, 1U48....... 99% 
Penn, gtd, 419s . 100% 
Penn, gtd, 4s........ 92% 


Penn, con. 4%s......104% 
Penn. consol. 5s, reg. ils 
Penn. xen. 4%8...... ON% 
Penn, gen. 4528, w. i. 91% 
Peo, ¥., Chi., ref. 56.100 

Pere Mar. ist Ss,w. 1. 94% 
Pere Mar. ist 45,w. {. 7% 

-, <<. 6°, 
4s, Series I.... 
Ay > oe 2 





Providence Sec. 4s 
P. Ry. L. & P. ev. 
Public Service 5a.... § 
SP., INT.- 
AN 3s...... 
Reading gen. 4s.. 5 
Readimg-J. C. col. 48. 94 
Re & S. 5s, 40. .100% 
A. & le 4gs.. 7 
ST. JO. RY., L., H. 
& F S 









St. L. Ry.. M. & P.5s 8 
“> 8.F. Ry.gen.6s.111 
St.L.&S.F.Ry.gen.5s,r. 68 
S.L.&S.F.pr.iten 4s, A GO% 
S.L.&38.F.pr.iien 58, B S84 
St. L. & 6. F. adj. 6s 09's 


Trading 


Sales $32,153,000 Par Value 


Last. Sal 








)., T. & Mex. ts.. 97% 


Nat 





8 


he 








2 








é 


. 









Ran Re 


~-—- --- 





Sik 





$13,215,006 


100 


97% 


100}% 2838 
96% 788 
2 


$18,704,008 


$34,000 


DS 


99% 
100% 
102% 
O14 
106%_ 
106% 
10674 
10644 


$100 BONDS 


26 


EF Gonts & 


York. 





te 


ia 


wr 


ee 


~~ 
so~ 


sauxot Se Bu 


Bbw erauxce 


yi 


32,153,004 
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$25,000,000 for 
Food Preparedness 


Continued from Page 526 


power to bring about an adequate supply of cars for 


moving food and other necessities. 
Communities, counties, and cities should be urged to 
take steps that will lead toward a larger degree of 


necessary, to purchase, store, and subsequently dis- 
tribute food products, or to fix prices in army na- 


tional emergency caused by a temporary or local 


overproduction, or by a sudden ending of the war, 


or by restraints of trade, manipulations or uneco- 
nomic speculation, in order that producers may not 
be required to suffer loss on account of the ex- 


traordinary efforts they are now asked to make, 


and in order that consumers may not be required 
to pay oppressive prices in case of disorganized or 
inadequate transportation. 


locai and district self-support, especially in perishable 

products 
To bring 

with 


of distribution 
of popu- 


equality 
demands 


about a greater 


reference the consumptive 


lation centres, the United States Department of Agri- 
culture and the several State departments should ex- 
tend and make as effective as possible their facilities 


‘his exten- 





for disseminating market information 
sion should include the publishing as widely as possi- 
ble of average pricea of foods, feeds, and live stock, 
particularly the prices paid by the War Department 
where its purchases are made in the open market 
Effort strould be to expand local production 
to care for the needs of all training camps 
Steps should be taken to facilitate the delivery of 
agricultural implements and machinery, particularly 
for seeding and harvesting, and, f necessary, to re- 
that preference in ling orders be given to 


quire 
urgently 
Steps 


needed equipment of is characte 


secure preferred 


e to 
of farm 


aterials 





ve Laker ‘ 
freight ipr 


d spray 


should 
machinery 





movements of st 


fertilizers, at 


ing m 


seeds, 

The very low food reserves of the world, due 
to last year’s short crops, the increased demands 
due to the consumption and waste of war and the 


disappointing condition of the Winter grain crop 





give ample assurance of profitable prices to pro 


Theref in the opinion of the 





ducers this year. fore, 

conference, the fixing of maximum or minimum 
prices need not be undertaken at this time; but the 
fact that such a course may become necessary in 


ts opinion, m ikes advisable the crea 


the future, in i 








tion of agencies which will facilitate Government 
action when the necessity may arise 

To this end, the conferees found, it would be 
well for the Congress of the United States to au 





thorize the Council of National Defense, if deemed 


=—_— 




















































These States were represented in the confer- 
ence, either by their Commissioners of Agriculture 
er by officials of agricultural colleges: 


Alabama, 
Arkansas, 


Colorado, 


Massachusetts, 
Michigan, 
Minnesota, 


Oklahoma, 
Pennsylvania, 
South Dakota, 


Delaware Mississippi, Tennessee, 

Georgia Missouri, Texas, 

illinois, Montana, Vermont, 
Nebraska, Virginia, 


Indiana, 


New York, 


West Virginia, 


wa, 
Kansas, North Carolina, Wisconsin, 
Kentucky, North Dakota, Wyoming. 
Louisiana, Ohio, 


Stocks—Transactions—Bonds 





Week Ended April 14 
STOCKS, SHARES 


1917. 1916. 1915. 
P 691,794 160,155 882,008 
732,705 1,057 
340 1,028, 54 






826 


5e0175 





P68, 655 





1,206, 
1,110,795 





656,937 


L7G, 803 








aturda 

Total v 8,460,495 2.613, 857 5,952, 186 

‘ date 55,826,390 19,010,452 28,073,094 

BONDS, PAR VALUE 

Mionda $6,083,000 $3,544,500 $3,575,000 
esda 8,406,000 3,449.5 

Wed sday 5,497 500 3,611,500 

Thursday 4,475,500 3,120,000 4,080,500 







































Transactions on the New York 






























Yrading by Days | Net 

. . 2 ‘ . | ales i pw. Last. Ch'ge } Sales High. Low 
‘7 | “wo * M A > ~ 7 74 } 25,000 Canada 2% lis 

| yw *Z , Co a 8 Carlisle 6 ) 

| + 7 € vt 
~ | RAT OADS on ’ ? ; PP i 
: I Con. Ar. Sm. 1}§ 1% 

195 | 1” &. 4 21 <1 Cerro Gordo 2 2 
223 470 45,000 | 1.100 *Rock I w. 1, 36K rig 1% . *Con. Cop. M, 4 3% 
| 700 *R. L. pf. B TO. 70 70 1 4,400 *Cons.-Home. 44 os 
70, 470 $1,154,000 4) Western Pac lt, 16 160% 7,100 C Con. G. 7 Sts 

= SO West. Pac. pf. 47 47 47 Ar. Cop. 

. rR ry 1 {a pros.) 1% 1% 

oo P Net STANDARD OIL §S 3,000 Ely Cons.. 2 10 

Sales High. Low ast. Ch'ge. 1,000 Angio-Am } 16% A 3,700 *Emma Cons iy ay 

23,9") *Aetna Expl 4% ot, Shy : *) Buckeye P 105 ‘ 3,200 First Nat. C. 2% 2h 

26,300 *Ac ctfs I oe 1 7 dD. Cc Ly fia 
of deposit .s 235 2% 10 ‘ +Goldf. Cons... 64 5g 

ey an itedue - 71 67 70 102 3 *tGoidt. Mer.. 7 OM 

os m.-13 Mfg.. 12 4 S33 —10 Greenm. M. 1% 1d 

20) Am. 1. Corp. ; - 5 Prairie P. 503 Pi Gold War. M. 70 oS 

: ($50 pale) 50% My WO ‘ 1S. O of Ind ge 840 4 *tGreat Bend. 6% 6 
aa Am, Seren... Si 38 Hi 40 8. O of Cal..295 285 -10 tHarg. Min... 18 la 

5 m, St. lat pt. 08 as oN 657 S. O. of N. ¥.202 266 +8 Hecla Min...*° T™%; T% 
Lio Am. su. Te 24 = 24 120 S. O. of N. J.680 650 18 Howe Sound... 6% 6 

400 *Am. W. Ps i\% 4 4 2 : . *tindep. Ld.. 12 10 

100 Br.-Ar Tob MISCELLANEOUS OIL SIT Insp. Needles 

ord 19 19 19 Cc. @ 1 1 
= a¢ ; 2 > « : pros.). 4 “” 

500 Br.-An Lot 2.909 Al. Oil, (a p) 24% 2 at ™ - 
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1917. 1915. 
4,950,000 


2,736,000 


Total week.. $32,153,000 
Year to date. 331,834,300 


1916. 
2,991,500 
2,608,5 


Friday 
Saturday 





$20,347,500 
325,003,700 


4,114,500 
2,276,000 
$21,057,000 
207,123,500 


In detail last week’s bond transactions compare 


with the same week a year ago: 

Apr. 14, '17. Apr. 15, 16. 
R.R. and misc.$13,215,000 $11,443,500 
Government .. 18,704,000 8,650,000 + 


Change. 
+ $1,721,5 


ED 2. oe nom : 34,000 27,000 + 7,000 
a a . 200,000 177,000 + 23,000 





Total all....$32,153,000 $20,347,500 





Stocks—A Verages—Bonds 


TWENTY-FIVE RAILROADS 
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10,054,000 


+$11,805,500 






Net Same Day 
High. Low. Last Ch’ge. Last Yr 
April 9. 73.95 73.16 73.25 — .47 77.36 
April 10.... 73.93 73.04 73 + .28 %7.17 
April 11.... 74.13 73.43 73. + 31 76.95 
April 12 74.20 73.82 74.02 + .18 76.30 
April 13 74.84 74.15 74.61 + .59 76.26 
April 14.... 74.75 74.48 7 — .04 76.43 
TWENTY-FIVE INDUSTRIALS 
April 9.... 90.68 88.68 88.92 — .6§2 98.10 
April 10.... 89.12 87.42 87.70 1.22 97.83 
April 11.... 89.54 87.60 S924 +1.54 96.88 
April 12.... 90.33 89.20 S9.66 $2 95.3 
April 13.... 90.40 89.20 89.74 O8 95.64 
April 14.... 90.26 89.30 89.73 — Ol 95.57 
COMBINED AVERAGE—FIFTY STOCKS 
April 9 82.31 80.92 81.08 as) 87.73 
April 10 §1.52 80.23 80.61 — AT 87.50 
April 11 —« ae 80.51 81.54 + 93 86.91 
April 12.... 82.26 $1.51 S1.84 + .50 85.82 
April 15 82.62 81.67 $2.17 + 33 85.95 
April 14.... ‘52.49 S1L.S6 82.15 02 86.00 
> 
Bonds—Forty Issues 
Same 
Net Day 
Change 1916. 
Apri 9 RG_®& 
Apri 10 S6.78 
April 11 86.79 
Y 12 $6.65 
April 15 ‘ - 86.68 
Apr 14 . - 86.65 
Net | Ne: 
Last h'ge Sales. Hig »w. Last. Ch'ge 
2¢5 5 3,095 United Ast 4% 444 4% 
dee . 2 1,000 Un. Ver. Ext. 38% 37% 37% i 
x | 7,500 *#U. S. Tune. 22 19 : =3 
17% ve | $25 United Zinc. % hy o “ 
3 } 9,800 *tUn. Magma. 40 33 
4 + a | 2 Unity G. M. bhy , s 
Set ee | tVipond 49 
6\. + S , TW. E Con 65 + 2 
. tW.Cans M.C ly + vz 
1% % *Wh. Cross € %, a 
10 ls tYering.M.C... 41 34 
1% + Yukon Gold 1% 17, it, 
2% — BONDS 
| aor : 
0 ae $34,000 *At. Char. Ss. 99% 98% 98% % 
7 + ¥& 37,000 *Am. Sm. £ 96% 964, 6% % 
1%— % | 110,000 Beth. St. 5s, 2 
68 os : yr. notes.... 98% 98% 98% ly 
6 = 8,000 *Chile Cop, 68.1005, 100% 100% 
* 59,000 *Cos. Oil Gs. .106 104 104% 2% 
Zt a 56,000 *Cos. & Co. 
ny ; new 6s. . 101 100 101 + % 
12 . 21,000 Con. Ariz. Sm. 55 53 53 
a 45,000 *Erte Ss, nts.. 98% 97% 98 gaa 
= ia 190,000 *Fr. Mu. 66.. 9% 2% 94+ % 
% 161,006 *Long [. «eb. 
B new Ss... 89% 83 8&7 ‘ 
n *Mi Steel Ss. 984 1 951 
ata | Sees on. y. sue SKS 
: oe “Me lew 45......106% 106% 105% 
tL 5,000 Nat. Cond. 63.100 100 100 
ar a” 165,000 *Russian Gov. 
“% + 33 new S%s 88 86}, 86% 2% 
“a 18 | 133,000 *Russian Gov 3 
1h ‘ ies 954% 934% 94 1% 
7? 42,000 *South e 
pe 5% 98% 981, 98% Sy 
“Lh 15,000 West. Pac. 5s. 87% 87% 87% 
49 as "yy *Unisted. fSell cents per share 
S ¥ 
3 —1 arms 
5S%— % STANDARD OLL STOCKS 
1% hy i April 7 
0) Bid. As 
5% % Anglo-Amer. Oil ists ta 
5O ne Atiantic Refining 985 1,010 
16 Porne -Scrymser 450 470 
% M% Buckeye Pipe Line 103 108 
Hs Chesebrough Mfg 36 
100 : Celonial Ol. .: é 
i Continental Oil. 
48 rs 5 Crescent Pipe Line 
4 Cumberland Pipe I 160 
61 ‘ Eureka Pipe Line... .205 
i, +. Galena-Signal Oil. 150 
oe 4 (calena-Signal Ol! pf..138 
deg ar Ilirois Pipe Line 230 
Irdiana Pipe Line. ..100 
5 Internat’! Petroleun 14% 
12 Nutionai Transit 17 
51 Ly New York Transit 195 
ea 2 ‘s Northern Pipe Line. .100 
11 ' Ohio Ol! th 
Prairie Oi] & Gas 76) 
Prairic Pipe Line 10 
Solar Refining ”» 
‘ y Sovtlern Pape Line. .205 
‘ . South Penn Oil 300 3 
“ust S. Ve. Penn. Pipe L..110 115 
2 “ Stand. Oltef Cal 285 290 
15% Stand. Oil of Ind 815 
“4 4 ‘ Stané. Oil of Kan 510 
1 A § . Ol of Ky 3 
> ™ S . Oll of Neb ¥ 
1s Stand. Otl of N. a) 
Wa Stand. Of! of N. Y aw 
a? ; Stana. Oil of Ohio 4th) 
Pi 3 Swan & Finch 
ae on Union Tank Line 
of - Vacuum Ot! 
48 Fs Washington Oil 
1h, 
4M . . li . 
‘ 
oY '5 pecialist in 
“’ 
Sha oh Curb Bonds 
+ 9 
»—"« | | John L. Morgenthau & Co 
- . 
4 * 52 Broadway 
3 Telephone Broad 4211 
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A. E. AMES & CO. 
TORONTO, CANADA 
Pavestment Bar ublished 1989 | 





[HERON & CO. 


MPMBER CHANG 


CANADIAN § TOCKS & BONDS 
LISTEQ ENLISTED 


- t , ’ 
us 4 COLBOKNE ST., TORONTO | 


MONTREAL——— 
Burnett, Porteous & Ce. 


Member Moutreal Steck Fichange 


e specialize in 


CANADIAN ISSUES 


Solicited 





Cor responder ce 








Dominion of Canada 
5° Bonds due 1937 


‘ayable (;old 1 ew Yo 


Price \ Marke 


Hanson Bros., 





164 St dat nes Street, Montreal 





| Dominion of Canada 5s 
New Loan 


Dhue Mare 1, 1937 
_ Ww. Sturgis Macomber 


: we 
Tel ‘anew é t75-6 ye. tS " all ‘St 





ANADA-— 








CANADIAN SECURITIES 


nvited 


Tousaw Hart & Anderson 


st. Sacrament st tlontr 


RIORDON PULP & 
PAPER COMPANY 


Bonds 


Earnings 1916, $1,331,051 
Bonded interest, 95,316 





6°: First Mortgage 


Bon« 
Royal Securities Corporation, 
Limited 


Montreal Canada. 





Annalist Open Market 





Bid for— 
4 By At By 
Dominion of Canada- 

Dom. of Canada 5s, Aug. "17, 106 n, I & Co . 100% Mann, Bill & C 
Do Dec Rs ‘ "} i ct er vla&e V7, Barr & S« -hmeitae 
Do Ap 2 WL n, ¥ & Co ‘ 984% Mann, Bill & Co 
Do 5s, 1921... Hie (3, “ 

Do. Apr. 1931 Shy x dg YS!s 
’rovinces 

Alberta 1: “ thal&C« aw. Barr & Schmeltzer 

Alberta May, '2 “ she 45 : 

British Col. 44%s, D 192 91 Ma ae 

Manitoba 1920 Poe ws & Se wh Mann, Bill & Co 

New | I k 4 Dec a1 923, Barr & Schmeltzer 

Vova s . Jan., 1926 s Ss. M ™ Hirsch, Lilienthal& ¢ 

Ontario Meb., 1920... — ~~ . 4 *xemmed gu ° 

Quebec ¢ April, 1920 s m% Barr & Schmeltzer 

Saskatchewan 5 May. 1926. % 7 Hirsch, Lilienthal&Co 

Cities— 

Caigary 6s, March, 1918 re S 1&Co. 100% Barr & Schmeltzer. 

Edmonton 6s, Jan., 1921 on ssecs Hirsch, Lilientnal&Ce 

Maisonneuve 6s, 1018 me Ra & Ss elizer 100 Barr & Schmeltzer 

Meatreal Bh BPOGi, Biss ccccse (7%, W. S. Macomber...... 1m " 

Do Sa, May, 1918. .......ecee 8%, Mann, | & wat, 

Ottawa Ss, Juiy, 1945.... OS. H ch, | entl &Co wy, W. S. Macomber 

Quebec 5s, 1920 wa wade Os I 1& Eldredg : voy Mann, Bill & Co 

Toronto Ss, 1926-1946......... ™ Hirsct thal&Co, 100 Hirsch, Lilienthal&C< 
Do 4%s, July, 1925....... es beers us = 

Vancouver 41,s, 1924. mahal Ss n rés nett os 

Victoria 4%s, 19e4 had vl a 

OTHER FOREIGN, pasteles Notes 

Anglo-French Ex. 5s, 1920.., 4% Bull & Eldredge....... % # Bull & Eldredge. 

Argentine 6s, 1917 Lime, ly Ot 10, or 
Do fs, 1921 oa nee aw + ‘hi anaanle vO. 2 

Cuban Internal Ss of 1006 DI Miller & Co 9% Miller & Co 
leo External! 5s, 1944. VAY 5 99, 4a 
Do External 5s, 14 ts OAL, 
bo External 4%s LM. -— 7 "*_ ‘‘‘pecbbentens ST 
Ito Treasury ts, 1Y18 ae . 10 “ 

French Munic. 6s, Nov., 1919 4, Mann, Bill & Co.. 96% Mann, Bill & Co 

lialian Govt. 6s, Oct., 1917 2%, 2B & Eldredge...... ou ~ 

Norway 6s, Oct 1917.. lo A. M ot} . 10%, W. A. Mitchell 
bo 63, Feb. 1, 1923 . 12 M Bill & Co 13 Mann, Bill & Co 

Newfoundland Govt. Ss, July 
1, 1919 cece ° one =O & Schme!tzer 97% Barr & Set tne 

R in Go Ss, Dec., "21. 86% Ma Be Geiser xcs 863, Mann, Bill & 

» Gs uly, 1919 ‘ —  “-~- °&- eeanee wt Bull & Kldre tae. 

Sv erland Os, 1918.......6. 100 - 100% W. A. Mitchell 
m nm Ma luz vec ee lUlUlC(i‘ ddl FT lle 1004; Mann, sill & Co. 

> ' is 
PUBLIC lt 

Adiror t 62 ms Snide & Co 

Ala. Tra & (tt os. & 

Ainbatr ls Lihat s I is & Ue 

Alba lat Lact 1 art liters ' erwi & ¢ 

Ame 1 Lv20 U kk ! Phil. 

Ar tie Me : & 7 

An « ¢ imiv 7 (¢ s 

; ‘ ‘ ‘ 2014 § Me ton 

4 Fle« a4 5 ny yon 

A I i snl j to 

A t P Mi \ r & 

App we i Snider & | 

\t t i 

Ashe 1 

"4 i€é imond & ( 
. \ ; j de Bro 
1 Iu ‘~% Stone & Webs 
A } r ‘ ' h & Co 
33, 1957 & ys, M & 
1 +> ” “4 | ( 
1940 
i " »S, a 
. i is. 2019 - Co asl, ¢ th & ¢ 
>) kul Fy. 4s. iortor 6 I & Horto 
vt El 1950.... iM Siuid & U4 974, I der & Co 
k t ‘ ) LU on 
I ce We ] + ie > g 4 R s, Lang & ( 
I f »R ’ 131 y 1 lille & o 
falo G I & 
sere . os Oi Berdel! Bros 
ling & ; & 4 as ( Reith & ¢{ 
} wer “a lioerto le hiely & Hortot 
idia P . mo 4 i i B >1 Berdell Bro 

( for i i ‘ nS ot . 

Canton-Ak ” s " . } g « 6% 8 @6G. Reith & Co 

( rolina P. & Ist Ss, 1WS8 tf 5 1 & Co He Mille 

Catawba p ; s, 19 4) 102% lL... Snider & Co 

Cape B on kl Ist 5s = ’ >t A yst st ‘one & Webster 
AS \ < i Gl i 2 "i st & Co Mt. Bs. cece 981, Stix & Co., St. L 
—— p taey ret 5° ® p al t o so National City Co 

‘ lar Rap > wane RNUL Retth & Co wy, G Reith & Co 

Ee al of s. Power 5s 7 TS 

‘ t. States E Ss, 1922 wih, . 9% L. Snider & Co 

‘ Ss. B. & N nd. 5 1h ron Mila. .. - 

Cin. Gas 6 ‘ 58, 1956 len 101 Kiely & Horton 

Citizen G nd s, 194 7 1 Blodget & Co 

City & S is 4 1831 4 Ro Rerdel! Bros. 

Cin. Gas, Transp. d. g. 5s ws! Co 1a A. B. Leach & Co 
D> g > abe 101% - 

‘ le ll l 3, 1939 11 l.. Snider & Co as Wis Kiely & Horton 
) Bue & ewark Tr 7 I ess, Lang & Co 4 ~~ - 
»! ( & Ist 192 oh A. | cach & Co 91 A. B. Leach & Co 
D> ieb . 1927 al I h & Co 82 G. Reith & Co 
ylorado rings 1. & 

19 my SD i “ i ia 

Col pr'gs L.,H.&l [Cee ese 86h tb ucoss |” cbaneebe 95 -E. A. Miller & Co 

Col » Power Ist iw * Horto a) Kiely & Horton 
’ a > Ry., & 

} ist 5a, 1956 ° AS 1 i& Co (4 Redmond & Co 
; wer sa-te “) Ss. RP. Lart & Co 92 BP. Dy arkin & Co 
Hieights Ad TO) ~ & , St T 1h Stix & Co I 
lL. 4 i oy mi & Co 101 Redmond ar Co 
» stamped a9 101 ‘ 

Co Pow st & ” ui s e »ster Be) St & Webst 

Cor ttine Hydra 2 672 Ss ©. Philliy i t a 
t 1’ 6 Ae | Snider & ) 7 I Snider & 

3 p ’ Oo 1. & } el? 12% H KF. V 
st tics 1 0 ") i mda & ¢ Wwe darn & 
1920 91 % . 
' h. 93 »s & R S G. Re & ¢ 
' ‘ i] 1927 om & 
Me.»P.& ‘ ad WS G. Reith & ¢ 
Pal 2 OM ‘ ‘ 1s A. B. Le hé& 
. iv a ys rT “we « ‘oO 
? 1%) «< We ) 
wy, J s i & 
e « ” Berdeli | ~ 
' ! Reith & 
‘ } w ! 4 | r 
? , 
. ’ ” . r & 
, S I & jorton 
I ‘ al ’ ri x ( 
; ’ 
iy & 4 
i x 1 
x aa 
? 
( i 
ba I 
\ b ’ ] i > be 
, r u i w st) sn \ 
rhio ‘ } rot Li 4 Leacl ( 
lex 2 » i ’ W 92 tone & Web 
Penn Ry of) & § G. Reith & Co 
rego i & P. 6 ; ") a3 ‘ 
bod B r n 33 «Of 4 lier & Co ° 
cor & is 3 ww ¢ & Co... lov §6O—Redmond & Ca, 











CANADIAN 





ISSUES, Including Notes 


—Offered—— 





























4 ements ® 


p, Mukk SOR 


List of 


Canadian Government, 


Provincial, and City Bonds 


Furnished on Request 


THE DOMINION SECURITIES 


CORPN., LTD. 
TORONTO 


OXUe HBS eer aes * uae 


( TORONTO) 
Specialists in High Grade 


CANADIAN 


Investment Securities. 


We invite your inquiry 


Osler & Hammond 


Mrmbers Torento Stock Exchange 
21 Jordan St. Phone Main 3952 
Toronto, Canada 
UFIG MII IG IPI eae 


Canada Bond 


Corporation, Limited 
59 Yonge St. - Toronto 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 


prod 5145: oo 


I ( ammremennernenmsnesereses 


L 


$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5%. 
HIRSCH, LILIENTHAL & CO. 


Members N. Y. Stock Exchange. 


61 BROADWAY, NEW YORK. 
Tel. Rector 5680 








Canadian Municipal 
Public Utility Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
222 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST GLO. HAMILTOM 











W. GRAHAM BROWNE & CO. 
Canadian Sec 
222 St. James St. 


~urities 
Montreal 

















MONTREAL 


We specialize in 
Canadian investment Securities || 
Inquiries solicited 


Thornton, Davidson & Co. 


Members Montreal Stock Exchange. | 
Transportation Bldg., Mentreal, Que. | 








Halifax—St. 


John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange 


136 St. James St., Staton, Can. 
Private wire connection wit ie all offices and 
with Laidlaw & (¢ New Yor 


Pras St. “Jobn’ s, Nfld. 





Canadian 
Government and Municipal 


Bonds 
Wood, Gundy & Co. 


14 Wall St., New York 


Toronto Montreal London 











A. A. WILSON & CO. 


Stock Brokers 
40 HOSPITAL STREET 


MONTREAL 








J.P. BICKELL & Co. 


Excl 


fembers 


hang 


| Standard Bank Bidg., Toronto, Can. 


85 Bay St., 


TORONTO 
BONGARD, RYER SON & CO 


Members Tor 


Canadian Stocks ail Bonds 


Inqguirie I € 
, Tne Canada 


oe 








adn ae, 










~ 


New York Monday, April 16, 1917 


THE ANNALIST 











Cities Service Co. 
Preferred Stock 


is intrinsically better than 
ever as shown by the in- 
creases in each monthly 
earnings statement. It can 
now be purchased on an 
income basis of about 
63% $ 





Excess profits taxes will not 


affect the dividend 


payments. ; 
Write fer Soneeas Be F-110 
Henry L. Doherty & Co. 
POND DEPARTM VT 
60 Wall St., New York. 








SHORT TERM SECURITIES 
Railroad Co.’s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited 


SALOMON BROS. & HUTZLER, 
Members of New York Stock Exchange. 
Tel. 9150 Kector. 20 Broad St. 














“BOND TOPICS” 


eur monthly free on request for Booklet B. 


| 
j A. H. Bickmore & Co. 











“Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


$1 Nassau St., N. Tel. 632 Cortlandt 





St. Lawrence Pulp & Lumber Ist S.F. 67% 
Argentine Government 5% 1909 issue 
Peerless Trk. & Mo. Con. 6% Notes 1925 
Mexican Northern Ry. Ist 6% 1930 


Martin, Berwin & Co. 


31 Nassau St., N. Y. 
Telephone Cortland 309 











Moline Plow Ist Pfd. 
Sullivan Machinery 
Brooklyn City R. R. 
Tri-City Ry. & Lt. Pfd. 


John Burnham & Co. 


ate Wire to All Markets. 
5 Broadway. Tel. Rector 9876. New York. 


‘J. S. FARLEE & CO. 
Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 
ACTIVE AND INACTIVE 
Dicenmnmeetand SECURITIES 


M. E. & J. W. DE AGUERO 
Specialists in Canadian Securities 
52 Broadway 

New York. 
513 Broad 








Est. 1884. 
Phone 








United N. J. R. R. & Canal 4s, ’29 
Westchester Lt. Co. Ist 5s, 1950 
WM. CARNEGIE EWEN 


100 BROADWAY, NEW YORK. 
Tel. Rector 38380, 














Investment Bonds 
BREVOORT & HIGGINS 


120 Broadway New York 


Telephone: 7966. 


Rector 








Superior California Farm Lands 
American Water Works & Elec. 
National Securities Corporation 
West Penn Traction & Water Pr. 
OTTO BILLO 


Hanover 6297. 37 Wall St., N. ¥. 




















Annalist Open Market 





PUBLIC UTILITIES—Continued 


1962. 


Elizabeth & Trenton 5s, 
os 195) yO, 


Eliz. Plainf, & €. J 

El Paso Elec. col. tr. 5s 

Elec. Develop of Ont. 5s 

Electric Transmission 6s 

Empire Gas & Fuel 6s, 1926 he 

Elmira W. L. & R. R. Ist 
cons. 5s, 1956 





1933 


Empire Refining ts, 11/27.... 

Empire Dist. El. 5s, 1949.. 

Evans. Gas & Elec. is, 1932 

Fed. Lt. & Tr. 1942.. 
Do deb. ts, 1 

Fed. Light & 3 ros 

Flint Gas Co 





Ft. Worth P. , 
Ft. Smith Lt. & -. t 5s, “36 
Fulton Co. Gas Ist Ss, 1936. 
Gal.-Heus. El. Ist Ss, “54... 
Galveston Elec. Ist 5s, °40.. 
Gen. Gas & El. 5s 19:52 (Me. 
Ga. Ry. & El. 1st con. 5s, “32. 
Gas & El. of Berg. Co.5s,'49. 








Gt. North. P. ist is, 1935.... 
Gt. West. Power 5s, 1946... 
Gt. Falls Power 5s, 1040... 
Gr. Rap., G.H.&M. ist 5s,’ 26. 





Hackensack Water 4s 
Havana El. Ry. & I 

Harwood Elec. Ist s 
Hoboken Land & In 
Helena L. & Ry. 5s 
Hoboken Ferry 5s, 

Houston Elec. Ist is, 


1952. . 





1946. 
15 


Houghton Co. St. Ry. 5s, ‘20. 


Houston Gas is, 1920 w dita 
Houston Light & P. Ist Ss, “31 
Hudson County Gas 5s, ‘49.. 
Hud. & Man. ref. 5s, 1957 

Hutchinson W. ist 4s, 1928 

Hydraulic Pow. Ist Ss, 1951. 
Indiana Lighting Ist 4s, ’5S.. 
Indianapolis Gas 5s, 1952 
Indiana North, Trac. 5s, 








Indiana Ry. 5s, 1930. . 
International Ry. 5s, 
Interborough ref. 5s 


Jacksonvile Elec. Ist 5s, ‘27. 
Jackson & B. C. Tr. Ist 5s.'23 
Jacksonville Gas Ist 5s, ‘42.. 
Jersey Cent. Trac. 5s, 1954 

Jersey City, Hob. & Paterson 

Ry. 4s, 1949. . 

Kansas City Gas 5s, 
Kansas City Hys. 5 
Kan. City T 
Kan. C. L. 
Kan, City L. 
Kan. C. L. & P 
Kansas City Ry 


1922 





Ist ds, 





Kentucky Utilities Gs, 1919 
Kentucky Tr. & Term. 5s, ’51. 
Kings Co, Elevated 4s, 1949 
Knoxv. Ry. & L. ref. & ext. 
5s, 1946 eer er eer 
Knoxville Gas 5s, °38 
Knoxville Trac. 5s, 1928 
Laclece Gas Ist 5s, 1919 


Lake Superior Corp. 5s 
Lake Shore Elec. 5s, 
Lan. Fuel & G. con 
Laurentide Power 5s, 
Las Angeles Ry. 1st ref.5s.'40 
Long Island Light ist 5s, °36. 





Lew. Augusia & W. 5s, 1937 
Louisville Ry. 5s, 1930...... 
Louis. Gas & El. ref. ts, 1918 


Louis. Light 5s, 1953.. 
Madison River Pr. ist 5s, 
Memphis St. Ry. 5s, 1945 
Michigan Un. Ry. is, 1936 
Mich. Trac. 5s, 1921 : 
Mich. State Telep. : 
Middle West Utilities 
Mil. El. Ry. & L. 1st 5s, ‘26. 
Do ref. 4's, h 
Do gen. 5s, “51 


“Se. 

















Milwaukee G. L. ist 4s, 1927 
Minn. Street Ry. 5s, 1919.. 
Minn. Gas 5s, 12%).. 7 
Minn. Gen. Elec 1936. . 
Minn. St. Ry. & P. City 
joint 5s, 1928. Er Be 
Miss. River Power 5s, 1951.. 
Miss. V. G. & El. 5s, 1922 
Monong. Val. Trac. 5s, 1942... 


Mobile Electric list 5s, 
Montreal Street Ry 
Mont. L., H. & P. 4% 
Mutual Union Tel. 5s, 
Montana Power 5s, 
Nassau L. & P. Ist 5s, 1927.. 
Nat. L., H. & P. 5s, 1919 

Nat. Securities, pr. li 
New Bedford, M. & B. 5s,’20 
Newburg Electric 5s, 1944.... 
Newark Pas. Ry, 5s, 1930 

N. J. & H. R. Ry. & Fy.4s,’50 
New England Power 5s, 
New Orleans R. & L. 
New Or. Ry. & L. 5s, 


1946 
rig 








N. Y. & Hoboken Fy 
N. Y. State Ry. 4%s 
New York Telep. # 
N. Y. & Westch. 4s, 
2004 séseces . 
Niag. Falls Pr. ref. 6s 
Do Ist 5s, 1932 
No. Idaho & Mon. Pr 
North Hudson Co. R 
Do 5s, 1928.... : 
No. Ontario L. & P. 1st 6s,’31 
No. Tex. Elec. col. tr. 5s, '40 
No. Electric 1st 5s, 1957 
No. States Power 5s, 1941. 
Northwestern EI 1941... 
Olean El., L. & P. Ist 5s, °5 
Ohio State Tel. 4: 1944 


O. & C. Bil. St. Ry. 1s s, ‘28 








Omaha&C.Bl.Ry.& Bdg g 2S 
Ohio Cities Gas 6 1919-21... 
Ont. Transmission 5s, 1945 
Ontario Pr. deb. ts, 1919 
Ont. Power Ist 5s, 1945 
Ontario Power tis, 1921 
Pacific Coast Power 5s, 1940. 
Pacific Coast Co. 5s, 146 
Pacific Gas & El. gen. 5s, ’42 
Pacific L. & P. ref. 5s, 1951 
Pac. P. & L. Ist & f; 5s,’30. 
Penn. Water & P. 4st 5s, 40 
Pensacola Elec. Ist 5s 1931 
wa 





Peoria Ry. 1st ref 





Portiand Gas & Ci 

Portland (Ore.) Ry 

Portland Ry., L. & 

Publie Serv. of N. J. 6% ctf 
Public Service of N. J. 5s 
Puget Sd. El. Ry. 5s, 193% 
Pub. Util. deb. 5s, 1933 : 
Rio de Soe Tr in Oe 


1935. . .3 
y&L ight Sec. 1935 
(Wis.) Wat. 5s, 1931. 





Racine 





tiverside Trac. 5s, 1960 
Roch.,Syracuse & E.1st 5 4; 
Rochester Ry. & L. 1st 5s,’54 


Roch. Ry. cons. 3s, 1940.. 








At By 
92 B. H. & F. W. Pelzer 
512 a 
‘ij Stone & Webster...... 
91%, G. Reith & Co ‘ 
974%. A. H. Bickmore & Co 
uy Moore & Co 
uT Berdel! Bros 
oe Kiely & Horton. 
S6 L. Snider & Co........ 
99 Kiely & Horton 
SO White, Weld & Co 
Kiely & Horton : 
> S&S. K. Phillip Phila 
Miller & Co... rr 
Kiely & Horton....... 
5 Burgess, Lang & Co.. 
x0 Stone & Webster...... 
sy si es ee ee 
Tt Berdell Bros......... 
lk) Spencer Trask & €o 
1 B. H. & F. W. Pelzer. 
So. G. Reith & Co.. Aes 
S7 ££. Randolph. 
mn G. Reith & Co.... 
a3 Kiely & Horton. 
&% B. H. & F. W Pelzer 
So = 6Miller & Co... 
10] Redmond & Co 
100% B. H F. W. Pelze 
Solg G. Reith & Co........ 
ro 6B. HH. & FL. W. Pelzer 
N7 Stone & Webster... 
97 S. K. Phillips, Phila 
05% E. A. Miller & Co 
YN, G. Reith & Co. sale 
102 B. H. & F. W. Pelzer 
Ou Harvey Fisk & Sons. 
SO) 6J. S. Orler & Co., Bos 
US'4 Kiely & Horton. 
79% a be  aeemiae 
97% L. Snider & Co........ 
“9 §. K. Phillips, Phila. . 
OU 6G. Bem B Ces... cect 
41, G. “Reith & Co ney 
% Burgess, Lang & Co 
“ilg Kiely & Horton.. 
%° 6B. HH. & F. W. Pelzer. 
76 * 
Si) 0G. Reith & Co 





Kiely & Horton....... 
Berdell Bros eae 
Kiely & Horton..... 
OT A. H, Bickmore & Co 
S1 Martin, Berwin & Co. 
2..G. Reith &@ Coe........ 
vO <A. B. Leach & Co.... 
lu, G, Reith & Co........ 
1, Stix & Co., St. L...... 
73 Sutro Brow, & Co.... 
‘1 6S. S, Orler & Co Bos. 
97 S. K. Phillips, Phila. 
SM, I. Snider & Co.... : 
83 . Berdell Bros ........:; 
a. ee Ge GN 65% goanines 
lw - re Oe 
100 ~Kiely & Horton...... * 
vw Miller & Co....... : 
100 Burgess, Lang & Co.. 
ww Miller & Co....... ae 
70% G. Reith & Co 
10274 S. K. Phillips, Phila. 
94% L, Snider & Co........ 
08% A. H. Bickmore & Co, 
wi, S. P. Larkin. & Co.... 
Wy ss, éseees 
ow = anaes 
92 Kiely & Horton...... e 
loo) Miller & Co 
Mm 8G. Reith & Co. ....... 
102% Blodget & Co.......... 
WO Miller & Co.. 
76% G. Reith & Co. ‘ 
ow 2s ° 
2 - 
SS. Kiely & Horton. 
G. Reith & Co........ 
Berdell Bros... 
% Blodget & Co........ . 
98% S. P. Larkin & Co.... 
OV National City Co.. 
92 I. Snider & Co...... 
HOS} Kiely & Horton....... 
9714 S. K. Phillips, Phila... 
m4 6S S Riprei&C 0..New'k. 
824 B. H. & F. W. Pelzer. 
7% L. Snider & Co 
7M, Miller & Co.... 
99% B. H. & F. W. Pelzer. 
SO 6G. Reith & Co 














» Kean, 





Tayvlo 


e & Ge. 


Steinberg & Co., St. Ly 


J. A 


Redmond & 


Tras 


Clark & Co 


Co 


Snider & Co 


k & Co 


H. & F. W. Pelzer 
&2 L. Snider & Co 
RY Stone & Webster 
S4 W. D. Runyon, Scrar 
He E. & €. Randoiph. 
S4 National City Co... 
91 RE oe eee 
1 Miller & Co 
15 lu. Snider & Co 
Mt) Redmond & Co........ 
99 P. Larkin & Co 
Nt Blodget & Co 
oy) eee aa ee 
MP G. Reith & Co 
OO Blodget & Co 
v2 Blodget & Co....... 
S24 G. Reith & Co 
“4 Kiely & Horton 
St Stone & Webster 
06 Reith & Co 
L. Snider & Co 
Redmond & Co 
J. S. Orter & Co., Bos 
B. H. & F. W Pelzer 
E. & ©, Randolph 
5. ] Phillips, Phila 
Mi rtin, Berwin & Co 
“) GG. Reith & Co 
{ey Stone & Webster 
a4 S. P. Larkin & Co , 
92 2B. H. & F. W. Pelzer 
t") L, Snider & Co 
lon 5 
iwh Miller & Co..... ee 


—Uffered 


At 











944 B. H. & FL. W 
49 Stone & Ww ebs 
93° G. Reith & Co 
10) a. wm. 3 ore é 
99k, L. Snide é ‘ 
98% BRerdell Bros 
US% Kiely & Horte 
S812 L. Snider & 
KN W hite Welk c 
bus} 
M%) §©6Kiely & H 
“98h, Miller & 
75° Kiely & Hort 
93 Stone & Webst 
3 ‘ 
20° Berdell Bros 
Wn Spencer 
M01, G. Reith & 
SS E. & ¢ Ri 
101% G. Reith & 
97 Ktely & H 
92 Miller & 
102% B. H. & F é 
SS G,. Keith & 
1014 B.H. & F. ¥ 
100 Stone & Wet 
100 Kiely & Horto 
i038 6d BB. Hw & F. OW 
664 Harvey Fisk & 5S« 
10014 Kiely & Horton. 
8014 = 
97%, Miller & 
6742 S. K. Phillips, P? 
‘9%. G. Reith & 
10644 Viekers & Phe 
98 G. Reith & Co 
99 Surgess, Lang & 
93 Kiely & Hor 
77 BL. HH. & F. W. Pelz 
vo G. Reith & Co 
WO, Kean, faylor & 
wo 
We. Steinberg & o St 
99% Kiely & Horto 
4 Berdell Bros 
98 Kiely & Horton 
100 A. H. Bickmore & 
&> Martin Berwin & ¢ 
dli4% Theodore L. Brons« 
924% G. Reith & Co 
% 4. B. Leach & 
Ww Stix & Co., St . 
Ti Sutro Bros. & ( 
73 S. Orler & Co., Bos 
% IL, Snider & Co 
gs Berdell Bros, 
9S Martin, Berwin & é 
8& Miller & Co 
104 _ 
100% E. A. Miller & Cx 
100) Miller & Co 
101 Bureess, Lang & Co 
92 Miller & Co, 
7t  L: Snider & Co 
100% L. Snider & Co 
89 A. H. Bickmore & 
1034 Kiely & Horton 
a2 ae 
93% S. P. Larkin & 
94 Kiely & Horton 
101 Miller & Co 
100% G. Reith & Co 
103. Spencer Trask & C 
101 Miller & Co 
77 Kiely & Hortor 
2 G, Reith & Co 
O4 as 
91 Kiely & Hortor 
93 G. Reith & Co 
03. Berdeil Bros 
10244 Blodget & Co 
106 >. P. Larkin & ¢ 
‘97 Kiely & “He 
70% Theodore L. Br 
983, I.. Snidc r & c 
Sl Miller & Cc 
9244 Brevoort & £ 

& 

r 

& 
$3 G. Reith & 
93 Stone & 
‘7 BEB. & Randoly 
Kt}, Natio! } « 
91% I. Snider é 
wh. G Reith 4 
us Redinond & 
91% G. Reith & 

& (‘*» 

Ru t 
v2% G, Reith & < 
Mn hie! & Hort 
0 Stone & \ 
% G Reit 
U7 Moore 4 
ve Redmond 
7s IS. « é 
0% BH. & \ 
(Ole EL & | ‘ 
# G. Reith & C« 
i) Stone & Wet 
sui, S. P. Larkin 4 j 
4 BH. & Ww. I | 
+4 L Snider & ° i 
1n 6G. Reith & Co | 
103- Miller & Ca 








Appalachian Power Ist 5s, 1941 | 
Arizona Power Ist 6s, 1933 | 
Empire & Fuel 6s, 1926 
Indianapolis Ist 5s, 1952 
Lake Shore . Gen. 5s, 1933 
Santa Cecelia Sugar Ist 6s, ’25 


DUNFAMe@ 











ALISTS 

"lace New York 
Amer t.. & | c. Lo. 
Com’h Ff Ry. & Lt. 6s, 1918 
Centra re eu Co. Pfd. 
Muske ac. & Ltg. 5s, 1931 
Pacif as & <y a 
United Ry 


Lamar¢ hi ie '& ‘Coady 


stments 
9970 Rector 
14 V reet, New York 











-itime Securities 
Sold Quoted 


ANDALL & CO. 


sly Furnished 

AJ Vv 
Vew Yo Boston 
60 Federal St. 


Ameri 


Wests ansit 3} 23 
Dawson Railway & Coal 5s 
Norfolk & Western Cons. 4s 


__ vi KERS & PHELPS, 








Stock Seahanee. 
36 W iow York 
€ John 6134, 


Public Utility 
ecurities 

Gov’t Bonds 
Sold—Quoted 


ITH & to 


’Phone John 3000 


Foreign 
Bou ght 


GEO RE 


40 WALI 








raphophone 
Ge Company 
s Kilevator 
ans~Manville 
oal & Coke 


Stuart Robson & Co. 


urities 
15 Willian ¥. 1, 2725-6 Broad 








W ANTED— 
Remington Typewriter Co 
cks and Bonds 

CARNEY 
e Exchange, N. Y. 
| 3road. 


te 





“Odd Lot Orders” 


Send for Booklet K 3i 

















john Muir & (a 
Odd Lots 

M lerk Stock Exchange 
| Main Of 1 Broadway, New York 
| New » & coklyn, N. Y Newark, WN. J. 

B New Haven, Conn. 
7 Pits € 

Pittsburgh - Securities 


ited 


George R. Chaianlass 
80 Broad New York. 











940. 
| ¢ Sold & Quoted 
| Bros. Pfd. 


Feed Stoker 








| C. W. POPE & CO., 

I New Yerk City 

Wap! Electric Company 
P: ed & Common 


BBS & CO., INC., 


ding, 111 Broadway 





i ht ng 4s, 2004 
| N.Y. & a 
H.N [NEY & SONS 


Stock Exchange 


Han. 7652 








Local Gas Bonds 


ABBOTT, JOHNSON & CO. 


Tel. F 120 BROADWAY. 
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fT 
le 


ici 
ofFe 


; 
! 


Mutual Terminal of 4s 
T. H. Symington Gs 1928 
cane iron Co bs 1928 


Baker, Carvathers & Pell 


15 Bread St. "Phone 5161 Hanover 











STANDARD 


WE W'LL BUY oO WE WiLL SELL 


25 Bude PL so. mY. Traut 
25 Onte Of j 56 Herthern F. 1. 
25 Seuthere . «. 50 Prairie F. 
25 8. 8. of Cal. L 25 Se. West Pa. P. L. 


CARL H.PFORZHEIMER&CO. 


eee CaSs-5-6 Saas £5 Broed St. N. ¥. 


Reorganized Railroad 
Securities 


William C. Orton 


25 Broad St, N.Y. Phone 7160-1-2 Broad 


“Union Elec. Lt. & Pr. 
Ref. 5s, 1933 


Circular on Request 


Theodore L. Bronson 


76 Wall . NM. Y. Tel. Rector 9025 
GRANNIS & COMPANY, INC. 
Specialists in 
BANK, TRUST COMPANY, 


REALTY AND INSURANCE 
STOCKS 


10 Wall Street Tel. 690 Rector 


Gt. Atlantic & Pac. Tea Co. 6s, '21 
Great Western Power 5s, 1946 
Milwaukee Lt., Ht. & Tr. 1st 5s,’29 


S. P. LARKIN & CO. 


43 Exchange Place Manever 6423 
New York 


Empire Gas & Fue! 6s, 1926 
Jackson Lt. & Trac. 5s, 1922 
Brazilian Trac., Lt. & Pow. 6s, '19 


J. A. CLARK & CO. 


120 Broadway, New York City 
SPECIALIST 
Pennsylvania Railroad 
General 4145, 1965 
ALFRED M. MORRIS 


71 Broadway, N. Y. Tei. 4671 Rector. 


Equitable Trust Co. 
Chase National Bank 


MANSFIELD & KIRK | 


10 Wall St... N. ¥. "Phone 28 Rector | 


Semet-Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exc hange 
115 Broadway New York 
Phone 7226 Rector 


MORGAN & FINLAY 
investment Securities 


115 Broadway, New York 
Teiephone Rector 9272 
































Kirby Lumber Ptfd. 
Fisk Rubber 


Kiely & Horton 


30 Broed St., N. ¥. Phene Broad 691! 








New Jersey Zinc 
WILLIAMSON & SQUIRE 


25 Broed St. New York 
Tel. G790-1-2-2-4 Broad 


Annalist Open Market 








At 


Fre 























PUBLIC UTILITIES—Con themed 


Rockford Fle 
Rockford & Int 
Rutland 


Si J 
St 
St 
St 
St 


San Die 
St 
Salisbury 
Salmon 

San 
Scranton 
Seatule FE ect : 
Seattle Ltg ‘ 
Sferra & Bea Fran 


& Spencer Ist 5s,’ 5 





Seattle Stone & Webster. Stone & Webster 
South Jersey Gas & El 5 ; 
| Soe y 

Southern Cal. 
Southwest 
Southern Power list ee 
Spring Bk 
Sprinfield Ry 
Standard G 
Sup. W., 
Syracuse L. 
Syracus . ‘ 
racuse Lighting ist 5s, ‘5 
Syra 

Tampa 
Tennessee Power Ist 5s, 
Texas Pr. 
Texas Elex 

Tri- ~— 
Ss 


8) 





“ Burgess Lang & Co 
Toront ; 
Toronto Pow 
Tri-City 
Twit 
United Gas & Fl. 
United Light & Rys. ref 5s, 





Babcock, Rushton& Co Babe ‘ock, Rushton Co 


Ur 
t n 
vi 
Utah P 
Utica “é& "Mota wi Valley 
@#4s, 1941 

Utah Power & L ead 5s. 
Vicksburg Lt. 
Wash. 


Weat 
West 


Bez head k, Rushtond ce o. 


Wheeling Tr. 
Wis. E 
Wis 
Yads n Riv ver Pr 


York-H 


H. F. McConne!! & « 





RAGROABS 


Albany & Su 
Thaker, ( Carruthersé: Poll eos 


Allentown Terminai Ist 4s... 
Atl., > 
Alleghany & West lst 4s, 
All eghany ng * xe 4s, ° 


& Memp. “B. - Ter. 6s,’ 
Atlanta & Char. A. L. 5s, 

At . 
Athens Term. 5 bs OT os 
At..T. & S.F. Rocky M.4s,'6.. 


J. B. Coigate & Co 


At Baker, ( ‘arruthers&Pell — Raker, ‘arruthe pe ell 
Ark . " 
White, W eld & Co 


Baker,Carruthersé( "0. 


‘o ” . 

_ Kean, Taylor & Co... « Kean, Taylor & Co 
Bangor & Aroostook 
taquis Div. 94 
Do ———e Ext. 
Do Ist 


De ist Van Buren ext Ss, ‘43 
Do lst John River ext.Sa,'<9 
t. & Stock Yds.4s, 1980 
h Creek Ext. Ist 3%s, ‘51 
Ensley, Bess. recpts. 

Birmingham Term. 
Roston ¢ 
Pklyn a Montauk 5s, a. owe 
Buff 
hur 


Relt Baker,Carruthers&Pell 9, Raker,Carruthers&Pell 
Heec & 
Birm 


Baker, Carruthers& Pell Baker,Carruthers& Pell 


a PB, Larkin & Co 
S. P. Larkin & Co 


Plympton, Gard. & Co. 


Raker,Carruthers& Pell 








Pas Sake we. Canrutheren en 
Florid: 


Baker,Carruthers& Peti 


jaker,Carru th e ers&P ell Raker, Carruthers& Pei] 


Raker,CarrutherséPel! 


Raker,Carruthersé& Pell 











ng Island unifed ist | 


| 





1 WE CAN USE | 


50 Colt Patent Firearms | 
50 m Arms 

25 Butterworth Judson 
100 Hendee Mfg. 

50 Clinchfield Coal 

50 Fisk Rubber 2nd Pfd. 
15 American Brass 


WE OFFER FOR SALE 


| 35 Niles-Bement-Pond 
| 10 American Light & Traction 
200 Charcoal Iron Pfd. 

75 Kirby Lumber 

50 Magnolia Petroleum 

10 Magnolia Petroleum 6s 

100 Great Lakes Transit 


Morton Lachenbruch & Co. 


Equitable Building, New York City. 
‘Phone 5354 Rector 














Berdell Brothers 


Public Mtility Securities 
111 Broadway, N. ¥- 


Empire Gas & Fuel Co. 


6s 1926 
Appalachian Power Ce. 


Jet Se 1941 


Private P ones *~ Po! -detehla & Besten 
EI 


Public Utility | 
Securities 


| Chiemaruis & CO. ; 



























i 6) Baoapwar-Nrw York 
| Phanes Recer G220 106228 





New York State New 4s 1967 

Canadian Car & Fdy. ist S. F. Gs 1939 
New Orleans, Grt. Northern Ss 1955 
New Orleans, Mobile & Chic. 5s 1968 
Sunday Creek Co. Coll. Trust 5: 1944 


E. BUNGE & CO. 


Members New York Stock Exchange 


44 Broad Street - - New York 














Coggeshall & Hicks 


Members New York Sieck Exchange 


Investment Bankers 
128 Breadway, New York 





Chics 7 Servic ice Company i. 
Stocks 


WILLIAMS & COLEMAN 
60 Wall Street, New York City 


Telephone Hanorer 5980. 

eee EE — et 
Tex Free in Mass. 

New issue Ist mtge. 6% bonds te net 6%, 
stock 6%, secured by Boston real estate, 
Send for circular 


BURGESS, LANG & COMPANY 
tears Bite. INVESTMENTS ee 


STOCKS—BONDS 

Heught er Solid 
ODD LOTS } °* ful Das aie 
Offerings to Suit Any Purse 


Y STAIER 


66 BROADWAY, N. ¥. 
Telephone Rector 9790 
Braneh—Heotet Reonert, Madison Ave. & _oere ss 


JOHN S. PRIMROSE 
Investment Securities 
Cotton Exchange Building 
Telephene 60 Beaver St., 
$80 Hanover New York 





PUBLIC UTILITY BONDS 


High Grade Industrial Stocks 
Bought—Soid—)uoted 


GORDON P. PAINE & CO. 


Members Faitimore Steck Exchange. 


Keyser Building, Baitimere, Md. 


Milliken Bros, & Go. Pfd, 


JOHN D. CURTIS & CO. 


35 Wall St, N. Y. Tel. 7706 Hanover. 














3DOOQOOTOOM 5QDEODOOS 
@ 


® UNLISTED SECURITIES % 


© GS. Foster & Co, 
25 Broad St. Phone 1750 Broad. 















U2% S. P. ~ ef & Ca 











GOCGEODOOOGOGASOS’ 
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Penna, Coal & Coke Corp. 
Common Stock 
BOUGHT—SOLD—QUOTED 
GEORGE N. FLEMING 


LAFAYETTE a 
Lem, 2217. 


PHILA., PA. 


Equipment Bonds 
Braungard & Co. 


Stock Exchange Bldg., Phila. 


Detroit & Lake St. Clair Ry. 5s, 1920 
Cuyahoga Telephone Co. Ist 5s, 1919 
Northern Ohio Traction Ist 5s, 1919 
New York & Erie 3d Extended 414s, 1923 
Kansas City Gas Company Ist 5s, 1922 


SAMUEL K. PHILLIPS & CO. 
427 Chestnut St. Philadelphia, Pa. 


ain 1480, 





fo 





SCRANTON SECURITIES} 
W. D. RUNYON 
Mears Bldg. Phone 2300 

\ Scranton, Pa. 


ST. LOUIS BANK 
STOCKS 


GVHALUDAY & COMPANY 


301-3 Boatmen’s Bank Building 
ST. LOUIS, MO. 




















| Securities of the | 
Middle West I 

STIX & CO. | 
Members St. Louis Stock Exchange | 
509 Olive St., St. Louis, Mo. | 














ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Company 


Members St. Louis Stock Exchanoe 


300 Broadway ST. LOUIS 




















We Specialize in Securities of 
Buffalo General Electric Co. 
Niagara Falls Power Co. 


JOHN T. STEELE 


Fidelity uuie.. Buffalo, 
hone Seneca 3446. 


E. H. MORGAN & CO. 
Members Louisville Stock Exchange 
Chicago Board of Trade 
Specialists in Local Securities 
430 West Main St. Louisville, ‘Ky. 


AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO.. 


Members Louisville Steck Exchange. 
a1? Wa West Main St. Louisville, Ky. 


N. ¥. 





W. L. LYONS & COMPANY 


Members N. Y. Stock Exchange 


Louisville Securities 
Kenyon Bldg. 


R. S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


Louisville, _Ky 





10 Weybosset St. Providence, R. L 
Osage Cotton ‘Oil Co. 
Dixie Portland Cement Co. 
Amer. Pipe & Foundry 6s 
LEWIS BURKE 
828 James Bldg. CHATTANOOGA, TENN. 
Ruquiries Solicited. 
HENRY S. ‘FRAZER 
American Cyanamid 
Tennessee Ry. Light & Power 
Nashville Ry. and Light Bonds 
Cumberland Tel. & Tel. Bonds 


Nashville, tenn. 





4 Stehiman Bidg. 


EDGAR FRIEDLANDER 


Dealer in 


Cincinnati Securities 
Stocks Bonds 
First National Bank ee, 


‘Westhemer & Company 
CINCINNATI 


Cincinnati. 


Members of the 
New York Stock Exchange 
Members of the 
Cincinnati Stock Exchange 








| 


k. Val. Ry. & Pr. 6s, 


Annalist Open Market 





RAILROADS—Continued 


Macon Term. 5s, 1965....... . 
Memphis Union Sta. 5s, 1959. 
Mississippi Cent. Ist 5s, 
Minneapolis Union 6s, 
Monongahela So. 1st 5s, 14 
Mob. & Ohio 1st Term. 5 

Mobile Term. Ry. tis, a 
Mutual Term., Buff., pol 1924 





New Mexico Ry. Ist & con. Ss 
Do Ist 5s, 1947....... mae 
New Orleans Gt. Nor 


N. Y. & Erie 3d ext. 4 
N. Y. & Putnam 4s, 
N. Y. & Rockaway Beh. 5 





N. Y., Sus. & W. Term. 5s,'43 
Norfolk Term. 4s, 1961 
Norfolk fg Trans. 5s, '48. 
No. Me. & Te rm s,s 





Sez 
Northwest Term. 5s, 
Northern Pac. Ist 4s, 
N. P. Term. of Or. 6s, 
Ogdensburg & L. C. 4s, ‘4 
Paducah. & Ill. 4%4s, 1955. 
Pac. of Mo. 2d Ss, 1931 
Penn. gen, 414s, 1965......... 
Penn. R. R. Hes, _ __ arre > 
Peoria Term. Ry. 4s, 1937... 
Peoria Term. 4s, Eq.Tr.certs. 
Pere Marquette new 4% scrip 











Do new 5% serip........... 
_ & Read. Term. ! 1941. 
Pitts. Term. R.R.&C oal 5s,°42 


Port. Reading 5s, 1941. . 
Port!'d & Rumf’d Falls 4s, '27 
Pueblo Union Depot 6s, 1919. 
Reading gen. 4s, 1997..... 


tock Isl., Frisco,Term.5s, 27 
Rutland 43g, page ° 
St. Clair Term. ‘1st 5s, 1932.. 
St. Louis Bridge 7s, 1929 


St. Paul Union Depot 6s, 1930 
Scranton Ry. Ist 5s, 1920.... 
Southern Pacific 4s, 2s 
San Antonio, B. & T. 6s, 
So. Ry., Memphis 5s, 1996... 








Toledo Term. 414s, 1957 
Ulster & Del. cons. 5s, 1928.. 
Un.. T. of Dallas 1st Ss, 1942 
Vicks. & Mer. 1st 6s, 1921 
Va. S. W. 1st cons. 5s, 1958. . 
Wabash Terminal 4s, 1%4 
Washington Term. 4s, 1954 


Washington Term. 3's, 1945. 


*Basis. 


INDUSTRIAL 


Acme White Lead & Color 
Works Ge, 1916-28.......... 

Acker, Merrall & C. 6s, °23 

Adams Se 


~— 4s, 
Alabama Steel & S. B. 6s, °20 
Advance Rumely deb. 6s 


Am. Can deb. Ss, 1928....... 
Am. Hide & Leather 6s, 1919 
Am. Thread tat 46.......... 
Am, Steamship Ist 5s, 1920.. 
Armour & Co., 44s, 1939. 
Booth Fisheries deb. 6s, 1926 
Buff. & Sus. I. deb. 5s, '26.. 
Do Ist Ss, 1082.... ‘da 
y* ababa ( — Mining oo 1922 


‘an. Car. F. Gs, 193 
Fennel Coal fia, 1923 - yn 
(ramp Ship & E. serial 5s, '23 

Do Ist fis, 1929.. 

Clearfield Bit. Coal 4s, 1940 
Clevel'd-Sandusky Br. 6s, ‘48 
Dewees (W.) Wood Ist 5s, “Su 
Driggs-Seabury 6s... ‘ 
Dominion Coal 5s, 1940. 

Equitable Office Bldg. 6s 
Hav Tobacco 5s, 1922 

General Baking tis, 1956 

Interlake S. S. 6s, 1916-'24 
International Salt 5s, 1951. 

nter. Agricultural 5s, 19232 
Inter. Silver Ist tis, 1948 

Do deb. 6s, 1935 
Lacka. Coal & Lum. 


ana 








Ist 6s.’61 








—-Bid for— 


At y 

9644 Baker,Carruthers&Pell 
102% = 

93 W. D. Runyon, Scran. 
10614 Blodget & Co........ 
100 Coffin & Co.....s.... 
97 Baker,Carruthers&Pell 


9s st 

90 F. J. Lisman & Co.. 

91 i cece 
59 «Robinson & Co 

S4 Baker, Cat ruthersé Pell 
1K 1 
12 = 

SB “ 

90 - 


91 Rurgess, Lang & Co 

os) Baker,C arruthers& Pell 
90% Coffin & Co.. 
Baker,Carruthers&! "ell 


MT Kean, Paylor & Co. 
Baker, Carruthers& P ell 
9% S. P. Larkin & Co. 


0943 E. A. Miller & Co.... 
tof. Baker,Carruthers& Pell 
4sf = ine 
73 Newborg & Co........ 
93 oe oes 
110) Baker,Carruthers& Pell 
07 a ese 
1 = eee 
oo Burgess, Lang & Co. 

1000) 6wBaker,¢c arretie rs& Pell 


10% Coffin & CO... ..scecce. 
- Stix & a. Ot. Bs... 
SO Burgess, Lang & Co 


103 Coffin & Co 
113 Baker, Carri ithers&I ell 
iT 


ws Coffin & Co.. 


Stiz & Cs., 6b I...... 
78 Baker,CarrutherehPell 
98 Redmond & Co.. 

97% I. Snider & Co........ 
lat F. J. Lisman & Co... 
&2 Redmond & Co 

80) )=6s Baker, Carruthers& Pell 


AR kL. Snider & Co. ....... 
5M “6 

7442 ~ 

1k Coffin & Co ; 

“6 tT. Snider & Co........ 
%% Vickers & Phelps r 
102 LL. M. Prince & Co.... 
97 Vickers & P “7 Ips 

iz Coffin & C 

92 Crawford, Pat ‘& Can. 
02% I. Snider, & Co........ 
"1 Robinson & Co...... 
Moa Tt & Sa sedge 
6 Coffin & Co -y- 

89 6G. Reith & Co 

106 «=Spencer Trask & Co 
9 L. Snider & Co. 

Wn oe m 
74%, S. K. vextaeatt Phila. . 
100 =6©Coffin & ay . 
Mo M. Lachenbruch & Co. 
0H, G. Reith & Co 

70 3=3J. A. Clark & Co.. 

” L. Snider & Co 


811, Steinberg & Co., St. L 
104 Kean, Taylor & Co 
is Williamson & Squire 


73% L. Snider & Co 


; W. D. Runyon, Scran. 
%j%2 Robinson & Co 


——Offered—— 

At y 

98 Blodget & Co. 
044% W. D. Runyon, § 
161 Baker, Carrut ers& 
40 3 

101 = 


62 Robinson & ( 
100% S. K. Phillips 


Baker,Carr 








“as Baker,.C & 

944 Burgess, & ? 
65> Baker,C:z ‘ I 
111 Paker,Carrut & 

¥ Burgess, Lang & 

oS Kean, T or & Ce 





wr Baker.c arruthers& Pe 





%% S. P. Larkin & Cc 
100%, E, A. Miller & Cr 
75% Newborg & 

951 ‘e 

9514 : : , 
113% Baker,Carruthers& P's 
O14 i 

1134 4 

95 Burgess, Lang & Oo. 
103 Baker,Carruthers& Pe 
105 Baker,Carruthersé& Pe 
V5 ee 


10%, Coffin & Co 

81% Colgate, Parke & 
100% Stix & Co., St. lL. 
1) )6=0rS. P. Larkin & Co 
R2 Baker. 
1071 Redmond & (« 
ws L. Snider & Co 


‘88 Redmond & Co 


&2 Baker,Carruthers& Pe 


AND MISCELLANEOUS 


100 IL. Snider & Co 
76 ( ‘offin & Co 


Snider & 


"RRL. ‘ 
oS Vickers & Phelps 
104 L. M. Prince 4 
“3 Crawford, Pat. & 
9314 14 Snider & Co 
a2 Robinson & Co 
IWS 

nt G. Reith & Ce 
107 - Spencer Trask & 
103 L. Snider & C 
53 E. F. Hutton & 
100 M Lac venbru 
A) G. Reith & C 


\ 
Snider & 
4 Steinberg & Co 


on L, 


i 


Snider A 
ite = 


101 I. Snider & 


OS Redmond & Cc 


“arruthers& Pell 











Lima Loco. Ist s. f. 6s, “S9.. 
Magnolia Pet. 6s, 1 , 101% M. Lachenbruch & Co, 102% M. Lachenbru A 
Monon. Coal Ist s. f. 5s ~ = L. Snider & Co Ov Redmond & 
Mississippi Glass 1st 6s, ‘24. 101 Stix & Co., St. L 
N.Y. & Cuba Mail S.S. 5s,°32 9 Moore & Co 1 Moore & Ce 
Nova Scotia Steel Ist 5s. ’°59 S5.06OG. «Reith & Co S62 G. Reith & 
O’Gara Coal Ist Ss, 1955 47 W bD. Runyon, Scran. . 
Park & Tilford deb. ts, 1956 te L. Snider & Co S32 Martin _Berwi é 
Penn. Cen. Brew. Ist Gs, 1927 » W. D. Runyon, Scran. 40 W. D. Runyor 
Penn. ( an & Coke 5s, 1952 m S. K. Phillips, Phila.. 
Pleasant Valley Coal 5s, 1928S) So Blodget & Co : 
Pocahontas Col.. 1st 5s, 1937 OF Redmond & Co 944. Redmond & 
Sharon Coke Ist 5s 1%5t2 Coffin & Co . a 
Sioux City S. Yds 5s, 1:0 ‘1 Ble niget Bn Co oF Blodget « 
Sen Sen Chicklet 6s, 1920 76 L. Snider & Co 17 L Snider & 
Sinclair 0. & R. 6s, 1926 110 ; ; 110% : 
Sinclair Gulf 6s OS M. Lachenbruch & C Ute M. Lachenbruch & 
St°L., R. M. & P. 1st s.f.4s,'55 314 Robinson & Ce 86% Robinson & 
Standard Milling 6s, 1926 105 Moore & Co.. 110 Moore & 
Sunday Ck. Goal is, °44, tr 14f S. P. Larkin & ‘ : : ; 
Swift & Co. 5s, 1944 10% A. B. Leach & Co 100% White. Weld & 
Todd Shipbuilding 6s in} Moore & Co 101 Moore & Co 
Union Lead deb. 5s, 1943 7 lL. Snider & Co ly I. Snider & 
Union Steel Ist 5s....... 106% Coffin & Co 107% Coffin & Co 
Union B. & Paper 5s, 1950 ST Blodget & Co 5 »° ao : 
Union Oil (Cal.) 5s, 1931 1%, FE. F neenaee & Co 7 E. F. Huttor 
U. S. & Porto S. S. 5s. ‘4 Moore & ni 100 Moore & Co. | 
Ul. S. Steel Carnegie gold 5s 111 H Bulk. & Wardrop. 113 Ho. Bulk & Wa 
tr. S. Steel, any series 5s, ‘51 111 Cotfin & Co 111% Coffin & ) 
Ward Baking 6s 9s LD. T. Moore & Co 100 =D. T. Moore & 
*And interest. 
J 
Notes Notes 
Y 
RAILROADS 
Rid tor- Offered 
At 3N At Ry - 
A., T. & S. F. 58, June 1 17 100%. Mann, Bill & Co 10%, Mann, Bill & C« 
Can. Northern 5s, Sept., 117 9% ys -)  neeaew 100 we 
Canadian Pacific Gs, 1924 1 Bull & Eldredge... 101% 
Car., Clinch. & O. 5s,July,'19 » E. A. Miller & Co... 97%4 E. A. Miller & « 
Chi. & W. Ind. 5s, 1917.. Salomon Bros. & Hutz. 100% Salomon Bros. & H 
Erie 2-year Ss, Apr., lo = 9S 
Hocking Val. 5s, Nov., 191% Bull & Eldredge 100%, - 
K. C. Term. Ry. 4s, 1921 HLA 100 Buil & Eldredge 
Mo. Pacific 6s, 1917 « )=©6Mann, Bill & Co 1004, * 
New Eng. Nav. Co. 6s, 1917. 19%, Salomon Rros. & Hutz. 100%, Salomon-Bros. & ¥ 
N.Y., N.H.& H. 444s, May, 17 100 Bull Eldredge...... 100% Bull & Eldredge 
Southern 5s, March, 1919 IS i ee 98% Mann, Bill & (« 
Wabash 4s, 1920. G49 y viiass Tah - 


PUBLIC 


1918 
1921. 
1919 


Am. Tel. & Tel. 4%s, 
Am. Power & L. 4s, 


“99 =H. M. Bylesby & Co. 


1004, Bull & Eldredge...... 
100 Mann, Bill & Co 


UTILITIES 


100%, Bull & Eldredge. 
100% Mann, Bill & Co. 


. 100), H. M. Byliesby & Co. 





Quotations pred: ing —eboies: 


SERVICE. 


COMPANY 


Bank Bidg., 


DE H, COLO, 


[wowing om srocns 








Julian 
Signal 
Bought old - Quoted 
VERY 





Ma 
Membe tton Exchange 
| Woodwa Birmingham, Ala. 
% with 
YN. Y 








New Jersey 
t Securities 


Investmeni 
COMPANY 


J. S. RIPPEI 
Newark, N. 4 


Singer Miz. Co. 
EDWIN CASE 


ane Manager 
15 Exchange PI: 


ace, Jersey City 


City 


2 Jersey 





Atlas, Hercules & Du Pont 


urities 


QUOTED 





Ger €¢ 


BOUGHT 


LD 


lame - i Nields 
Wilmington, Dela, 
Santheniakes & Lt. 5s, 1943 
United Stat Finishing 5s, 1929 


American bre Com. & Pfd. 
BISSELL, 


GEO. P 
iullhding 
| Tel. 333 W:LMINC TON, DEL. 








BONDS OF 


DETROIT RY. SYSTEM 
ted 
Nicol. | & Co., Inc., 
Ford Bldg Detroit, Mich. 


Detroit Me tor Securities 
W.A COMPANY 


Memt E hange 
i e Invited. 


ding 
MICH 


ECURITIES 
KILETS 


hange 


TARA 


LAILIN 


il 
~— 


rade 
Solicited 
I ding Detroit 


TUPEUUUUTUEREUUNE 


Meacham 


EVELAND, OHIO 





REPUB LIC 


1 VY of Opinion 
“THE MAGAZINE 


OF THE HOUR” 


yMIcs 


K Re ade 

THREE MONTHS TRIAL. 
The New Republic, 
421 West 2ist Street, 


New York 


—E _— 


$1 














ILLUSTRATIONS OF THE- WAR. 
The New Mid-Week Pictoriai. 
By mail 19 Times Square. Now 
Yoru Advt 








THE ANNALI 


sT 





New York, Monday, April 16, 1917 





CONSOLIDATED STOCK 
EXCHANGE 


Week ended April 14 





Sales. Open. High. Low. Last. 
29 Allis-Ohal . 20%, CK 2% Dy 
100 Am BL. Sug. BH 6K 92H WO 
2.370 Am. Cea .... 45% ™/ 44 15% 
200 Am. C. & F. & o% 4% 67% 
S Am. Cot. OF“, 4% 8% 4a% 45% 
20 Am. H. & i. 14% 14% 14%, 14% 
99 Am. ldnceed.. 19 20% 13 20% 
1,10 Am. Leco 67% «670 a, %s 
130 Am. Malt 16% 16% 5% 16% 
1970 Am. S. & R.. %% 101% 98% 191', 
10 Am. Sug. R.111% 121% 1114 111% 
100 Am. Wovilen.. Wi, WH 4%, Mis 
60 Am. Zinc 34% «2284, «234 4 
5.850 Anac,. Copper. 3 81 77%, SAS, 
20 A., T. & &. F.162 10% 19 102% 
0 A. GQ. & W.1.107% 107 107*, WIS 
$3,199 Baldwin Loc. 3% 51 bs) 
390 Balt. & Ohfo. TO, 77 rer 7 
690 Beth. Stee] B.13%, 157% 15 6 
199 B. R. T. .. & os’. 


70 Butte @& Sup. 44 a4 











Pe 
230 Cal. Petroi 21% ==> 6 21 
10 Can, Pactfic..160 1” 160 
4,72) Cent. Leather. 87% %%, © 
110 Chea. & Oblo. 60%, * wo: 
n® Chi. Gi. W ]1 li*. 11 lis 
imecMas. PP. wy 61 $1 
380 Chile Copper as 3 22% 
0 Chine Copper. 34 SH, HS Ws 
1.1% Colo. F. &1.. 6% 44% 45 48 
230 Col Gas & EK. 14%, @% (4% 44's 
100 Consol. Gas...1164% 110% 1164 110% 
2.100 Corn Pr. Ref. 23% 24% j%2% 24's 
6,260 Crucidie Steel 4% 65% 60 60% 
1,440 Cuba C. Svs. #% 47%, “4h 17 
270 Dela. & Mvud.130% voy 121! 1 
40 Distill, Secu: 10% lu%s iS 
Zia iirte .. 537% wy 2, ‘ 
119 Erte ist pf o 42y in 4 
20 Gen, Motors...111 121%, 111 1 
110 Goodrich ° vey SS S12 1 
10 Gt. Nerth. pf.110% LI, 11% 11% 
110 Gt. Nor. Ore 52 2° 32 $2 
490 lnsp. (upper oT% Site 654 7 
30 Inter. Consel.. 12% 12% 312% 12% 
190 Int. Cons oy oo, 
8,060 Int. Mer. M liy 23, 30% 24, 
7.450 Int. M. M. pf. 85 a8™% «RIT, BTly 
190 Int. Nickel % «44% 41% 2 
1 Int. Paper 22 SY = 4 
2 kK So. p on > 4) 
640 Ke Copper. 424 44%, 4 44°5 
180 Lacka. Steet Bil, B54 Bl\ BON 
4,470 Leh. Valier oy 65% = 65", 
14 Maxwell Mtre 57% 55 0 51 
6500 Mex. Pet S75 1 a4 WwW, 
440 Miami Copper 41°, 4 ‘ 4: 
240 Midvale Steel. ® oo, Si® 59 
~# M K. & i rh Thy i44 7 
70 Mo. Pac, w.i. 2s “>, v = 
19 Nat. Pn. & Si 3 3% =% "6 
50 Natl, Lead re ) pg 
260 Ne‘ Cc. Cup —%% 23%% -‘* 
210 N. Y. Central 4% 5M 927, Nils 
140 N.Y N..4H. 4% «14% 48% 4 
20 N.Y.,0. & W. 26 6 x 6 
30 Nor. Pa 10%, 100% 102", (any 
60 Obio Cities G.1% 1 120% Ne 
180 Penn. RP: > note ne itt, 
8) Pitts. Coal cfs 4 4375 zi, 42% 
 Prew'4 3 Car? Tr ™% TS 
10 Ry. St!. Spe 47 47 47 47 
1,560 Ray Con. Cop. oo, 2 °o 
0,800 Reading Pe 7%, =, 
980 Rep. lr. & S. TS R3i5 77 80 
70 Stnclatr O14) 55% 858 Sy 58 
80 Sin. O. rights ; ‘ f 
65 Sloss-Sheffield 
teel & iron 54 > 7 ™% 
270 So. Pactfte o Se _ 83 B54 
1,610 Southern Ry.. 27% aad) =7%% 28 
46,560 Studebaker Coe, WY ou, 9 91 
140 Tenn. C. & « 1hi, } br 
10 ‘vob. Products 544 44, 1%, 47, 
6,230 Union Pa 136%, 18 “4 ITs 
9.440 US nad A 121% ZI 174, 115% 
2) R . SM 4 
5 500 | $ Steel 1104 1's (~ 
3.710 6 , 12% 1 % LOR, 1108 
™ Va.-Cs h 41", v4, 44% 46428 
TO Wabuast 4 ’ 
140 Wal \ 40 1%, “0 
850 West. K. & M. 49%, i) is » 
60) Wilson & Co. T Sidr, mw, 
0 Wiliys-Ow ld. 2 ° ~~ 
DIVIDENDS 
KERK LAKE MINING COMPANY 
61 Broadway, N. ¥ 
ND ‘ 
clare ar rt 
Pe . ’ : 
pa j , 
bo ‘ 
J 


~ 


American Telephone & Telegraph Co. 


i \ 





MEETINGS AND ELECTIONS 
Inspiration Consolidated Coppe ‘ 
bs) 
¢ 
mr 
: © Mu ‘ v’ 
t i ‘ of 1 " 
o M Sa 
and a t a x 
n gs the « r ors 
The trams o> . > reaened ree 
o MI c 1 \ 1917 
and v ~ at , M 
Tuesday Agri 4. i197 
J .. ALA ary 
New Yor March = ia 

















Annalist Open Market 





—Bid for— 
At B 


J y 
Baton Rouge El. 6s, Apr., "18 2% Stone & Webster 





PUBLIC UTILITIES—Continued 


—Offered—— 
~At By 


Pep “99% Bull & Eldredge. 


Brooklyn R. T. Ss, 1915..... .- 9, Bull & Eldredge... 

Commonwealth 6s, 1918...... 100 LL. Snider & Co....+.+- 100% Mapa, Bill & Co. 
Cent. States Elec. Ss, 1922 9 Mann, Bill & Co..... - Be 

Dallas Elec . June, 1917 994. Stone & Webster . 100 Stone & Webster 
Dal. Elec. Term. és, Jan., ‘21 Wt : ne . 101 - 

East Tex. Flec Dec.,1918 %Y ss ‘ 10644, ” 

Lacombe Elec May, 1921 1% Iympto Gard. & Co. Plympton, Gard. & Co 
Laclede Cas I.. deb.js,d'eb.'19 99, Mann, Bill & Co.... 100 Mann. Bill & Ce 
Louis G. & July, ‘lb 100 , as 1004, . 

Mahoning & Shen. Ss, 1920 9 - 9% = 

Mont. Tr. & April, 1917 97%, ; shite, ee ; 

No. States Pr Anr., 1926 99, Kiely & Horton . 9% 

i. Or. R & "18 © Man Hill & Co ws 

Pug. Sd. 1. & eb., "19 4 : eeecce 99%, 

Toledo Il. & Ws 1918 9 Berdell Bros 100 =Berdell Bros 

West Va. T Gs, 1917 * S$. P. Larkin & Co 100% 8. P. Larkin & Co 


INDUSTRIAL 





AND MISC 


'ELLANEOUS 


9814 Mann, Bill & Co 
































Aru. Graphophone 6s, 1922-26 964 Mann, Bill & Co.. 
Bethlehem Steel Ss, Feb., 1919 98, . $ AB si 
Fed. Sugar Ref. 5s, Jan., "20 98% jj“ (|. — ——§ «weess 9944 ¥: 
Gen. Kubber is , 18 98% Bull & Hldredge 99%. Bul] & Eldredge. 
Gt. At. & Pacific Tea Gs, "21 1014, S. P. Larkin & Co 102% S. P. Larkin & Co 
Int. Harvester 1918 100% Salomon Bros. & Huts. 100% Salomon Bros, & Huls 
Remington Arms is, 1919 T1% ; ™ Mann, Bill & Co 
United lruit 100 Mann, Bill & Co ... 100% Saas 
Win. Rep. Arms "18 94% Salomon Bros. & Hutz. 95% Salomon Bros. & Huts 
Stocks Stocks 
STOCKS 
rE a 
BANKS 
Pid for Offered 
at By At By 
Ame 4 MS Grannis & Co 375) =, Gilbert 
4in. Exchange 44 - “47 —s Grannis & Ce 
Bank of New York “yy lbert Eliott & Co 
Batter Park 1 ‘ Gilbert . gece 
Bryant lar yee ee : pe 170 «¢ CGilber 
Butchers & tr ta Cilbert Fliott & Coe 1008 ” 
Bronx mo Gilbert ‘ ‘ e- 
Chase 7 Mansfield & Kirk Gilbert Eliott & Co 
Chathan & i 24. «ir vis Co ay 
ical Na “ 8 8©«Cilbert Eliott & Ce Grannis & Co 
‘ x . aa - C. Gilbert 
(Nationals m4 Mansfield & Kirk 10 Gilbert Eliott & 
1 (Nat 18% Mann, Bill & Co 195) «=6C. Gilbert 
ron Ot Gilbert Eliott & Co 210 6 
Columbia x0 , a5 sd 2 
, me i78 17® Mansfield & Kirk 
il i] ‘ «slibert ° ecncse 

n E nge as Os Glib Lliott & Co a4 Mann, Bill &-Ce 
Fast Rive 7 6 silbe 86 )6C, ~ Gilbert 
Midelit Ban} io la 
Fifi Avenue , 4000 4m”) 

Fifth National zw 270 
First Nationa r 10% «=©60Gilbert Fliett & Co 1060 
‘Irst Nat. of Scranton ~. a7 W. DL. Runyon, Scran. . 
‘jsarfield 10 Gilheri Fliott & Co 187 Gilbert Fliott & Ce 
Germa Aner 7 ‘ Gi'bert - 742 «(. Gilbert 
German < ere “90 
Greenw “10 xen 
Germania 500 
Gotham 20 «. Gilbert we 
Harrir 23. : : 20 | Gilberi 
Hanover Nat 705 Mansfield & Kirk 710 Mansfield & Kirk 
Irving . 220 «. Gitbert 736 «6. ~Gtibert 
Importers & T 15 Mansfield & Kirk 520 Mansfield & Kirk 
Ldderty ( Gilbert «*. Gilbert 
Lincoln ‘* . “ 
it ‘ Grannis & Co. 

t & Fulton = «*. Gilbert ‘ 

‘ tics & Metals . 323 i. Snider & Co Grannis & Ce 
Metropolitan . 182 «*. Gilbert 188 ‘ Gilber 
Metropol! . 285 295 
Merchant 249 255 
Mutual ri ‘ 

New Netherlar » 214 25 =O (il ber 
N. Y. County } an 
N. Y. Prod . 98 
Peoples mon, 
Par Nationa 505 Mann, Bili & “eo 
Pactfi wth iber ‘i 2 
rt we 40 «6. Gilbert 
eo ovata $.4) 
Second ation 1) 4i- C. Gilbert 
> ! ae 0 
Sta TD we 

ixchar 4 1m 

1 Ward he) ine 
¥\ 4 
We. i oe ‘ Jilbe? 

no) Gilbes ow 
—TprrenTr , 7 y3yhea 
TRUST COMPANIE: 
A mo 8 Gilbert XD Ma $ 2 
44 (iilbert Fliett ay Gilbert iiott 
j sdwa Lik CHlbert ite 4 Gilber 
lar , tae élu 
( is ( s & ( ia 
( im Eliot Pied 
‘ h ( Gilbert 

i - innis & Co ~W) ( 

1 ¢ ! nider & ¢ HN Hau . & y 

i ‘ » i ot 

fel ' > Cc. Gt i ‘ Gilbert 

‘ lenny. Por ‘ 
2A k & - * c. ¢ 
‘ ‘ 4 Va é rt 
“ 145 
650 
ml ) bin & i ¥ 
- . “I , 
ar Ne 
TL 6 
\ I \ i Fiur 
sot Mansfield & F 
4 on Mans Bill @ > 
‘ + , ‘a ay 
TT wr Cilber 
INSURANCE 
L¥u “ad 4 
" ~ nberg & Co., > ov) = Dtelnberg « St. da 
1 l.. Snider & Co 135 Grannis & Co 
1 ~ berg & C + 1D Steinbere & Co., S T 
( ar i Grannis & Co Grannis & Co 
av s I. Snider & Co I. Snider & C 
al Z21 M. Lachenbruch & Co. 22 Grannis & Co 
iH Hallowell & Henry 9815 Hallowell & Henry 
Secranto - a Ww W. D. Runyon, Scran ii W. DO. Runyon, Seraa. 


Du Pont | Powder 
Hercules. Powder 
Atlas Powder 


Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 





REMINGTON TYPEWRITER 
Stocks and Bonds 
AMERICAN-LA FRANCE 
FIRE ENGINE STOCK 


Wm. Willis Merrill 


419 Produce Exchange Bidg. 
Telephone 1988 Broad 








| SHORT TERM 
SECURITIES 
‘Curtis & Sanger 


Members 


New York. Boston, and Chicago 
j Stock Exchanges, 
{ 49 WALL STKEET i 
| Bostem New York Chieage j 








E are dealers in all securi- 

ties marketable in St. 

Paul, Minneapolis, Cleve- 

land, Baltsmore, Louisville, New 


Orleans and Cuba. 
MILLER & CO. 


Prwete Wires Baltimore, Richmond 
4 Lowiscille 


120 Breadway, New Yerk City 


A Bond House 
of Service 


ribing our speciai 
which watches 
clients’ bofds. 


J.R.Bridgofdrd & Co. 


111 Breadway;, New Werk 








Send for let 
service de 
equity behind our 


des 
Ument 














The Credit Blanks of Federal 
Reserve Banks call for a state- 
ment of the amount of business 
insurance carried. 





The company in which the in- 
surance is carried is, of course, 
of paramount importance. 


THE EQUITABLE 


Life Assurance Society of the VU. S, 
120 Broadway, New York 


WE LOAN MONEY 


On office y a ’ 
and first-class joie fi ities of 30,008 
° ve in t t ates or Canada 
Lowes ates E ‘ > 
HORD & COMPANY, Inc. 
INVESTMENTS 
One Hundred Broadway, New York 
a 





Large Loans Negotiated 


L. N. ROSENBAUM & CO. 
se Wall St New York 





Its Value Is Not Transient 
Annalist 


made 


he 


of The 
} 


Copies may 


preserved in binders tor the 
purpose. 
Cloth, neatly lettered, $1.25 
Capacity One Volume, 26 Numbers 


We pay cost of delivery. 


THE ANNALIST 














New York Monday, April 16, 1917 54g 





THE ANNALIST 












Annalist Open Security J ket 











PUBLIC UTILITIES 


Adirondack 
f . 


















































Power & Light.. & ( 20 
Am. Power & Light pf & 5 
Am. Public Utilities -o ae ¢ I ) : i 
Do pf 69 70 AEF é Borden's Cond. Milk........ 106 A 
Am. Water Works & 113, G. Reith & Co 11% Do ek & De Do pt oe 0g 
Do Ist pf. 7 p. i 86 Dominick & D ick & L.S er & Ce Bucyrus SPapacekedd ceane 1 I 
Do 6 p. c. participa 0 = 32 Buffalo & Susquehanna 2 
Appalachian .......... as 2 & Bem 2 4 7 «G. Re & Do pf ican se ra 
Do pf 7 Perdell Bros 40 Berd I Brookivn City R. R 28 & 
soston-Va. Transportatior Se 4 Snider & Ce 47 L. Sni é 0 Bi utler B FOS, «26-45 Ady I hi, 
Baton Rouie Electric pf.... 7 Stone & Webste 91 Stone & Webster ty-Products Coke 172 
Cal. Elec. Gener pf 0 Berdell Bros 95 Berde . -: bor 4 Steel e 85 iE 
Cal. Pr. p f. 25 : 35 a a eet ow) drop. 
Cent. Miss. Val. q cnaee 72 St & Webste Do od PE... e.eseeeee 65 
Carolina Power & Light.. . Re Ee ts 40 G. Reith & Co Casein Co, of America.. 37 OY 
YY Sa ee ao ee ene 100 Cardens American Sugar pf so 6S. PL Le & Cc 
Cent. States Elec. 14 re Certain-teed Products Cory 45 é erg § . St. Le 
_ 3a seco 22 cose TO “ Do 2d pf.... 84 t 
Colorado Power me — © © 6 xeeeauee 32 2 | Celluloid SS ew'k 
OS eee aacitios 98 101 = Central Pet. pf P 5 & (« 
Cotumbia Ry., Gas & Ele 40 Redmond & Co és i 7 Lumber & Coal. . & k ‘ < Chi, 
Do pf... ‘ SO F 90 Redmond & Co oo, 24 pf Pere 100 
Columbus Ele: pf. er a & Webst el &5 ©=6 Stor we & Webster ( ‘ent tral Coal & Coke hit} t < & < 
Commornw ealth Py .. & OF Butler «& Co., Chi. 58 H. B, McConnell & Co Charcoal Iron.. a -. é °. 
Do pf. ae McCo 1 & Co. 82 ” Do pf tarelsh aes 
Connecticut Power pf. ‘ ie &W ebst e 96 Stone & Webster Cherry Riv. Boom & Lumber Scran, 
Com’weaith } xlison ist ome. & Co 13835 Moore & (x Childs Restaura Equipment. s < St. Le 
Cons. Trac tio n, J ° ; . Childs Restaurant. times 7 ‘ & Henry 
Consumers ..#...-.+++ A.f.t 26 <A.E.F ler & Co., ¢ Do. pf. 98 
0 BE... 006 ‘ 77 ; | Cons. Coal ¢ “0. 34% Ste r e:, Ht, i 
 onemeallng ym Be er 107 a , held 4 cer ercocece & . 
Denver Gas & Electric pf BLS Moore & Co......06.+. 9 Moore & Co. | De ‘pt. [AMcneees bebhenenen ss 20 
Duluth Superior Traction... 4% L. Snider & Co....... 51 SL. Snider & pe & sii ss Homes..... 6 His ve & 5 . 
a 4 ss 7 ae ae SRS ee ontinenta Dn A cineca ° 7% N oru (0. 
~— ane Ele rf 85 Stone & Webster...... » Stone & Webs Creamery Package i. -—- 2 d o., Chi, 
< 0 o t¢eesees ete wes esee . 8 P ’ te hag = Do pf. 04 
Electric Bond & Share pf 10 )60lr#H. F. McConnell & Co. 101% G. Reith & Co. C tates “ ee a n 4 r 
ee on te oe . K ee Fes } r- heeler UE ORE , 10 é L_pir 
—o & Trenton.. ‘ao 7 B A. & F. W. Pelzer +4 | Se gi laa a tes 100 
Electric Properties 63 M. Lachenbruch & Co. 67 M. Lachent h & Co. | a Lack —% & er ; 4 ; 
Electric Properties pf 9 y 92 e sack. estern “Coal. 165 L. § er 4 é c 
Empire District Elec. pf so «6G. Reith & Co . 94 GG. Reit &c¢ Detroit National Fire. .. + Ad r i hi 
El Paso Electric...... - 10 6 Stone & Webster pre Du Pont de Nemours ) OF pf.. 101% Don Dominick, 
Essex & Hudson Gas seeeee 135 06J.S.Rippei & Co..New’k | Du Pont Powder. .. 240 Sri < 
Federal Light & Traction.. Co.... 14% M. henbruch & Co, | Eastern Steel .......... ‘a 105 Daw 
YS rr ae ere ar h& Co. 532 E Rar } | Do. 1st pf . n 
Fort Worth Pow. & I pt 100 6G. Reith &€ C oo 3 Pet » 13% Pte & ‘ 
Ft. Smith Light & Trac. pf 30 »=6Berdell Bros | Emers Brantingham &% Moore & (« 
2 > ' lL eet A f & < hi. 
Galveston-Houston Elec...... 35 Stone & Webster . Pp at Re Se Oe ESHER eT : 
0 pt sitet cocoa : RO “ ‘ |} Empire el & iron pf «. 7 M & CO 
General Gas & Elec pf % Berdell Bros Fede Sugar Ref evseee 71 
Georgia Lt., Pow. & 2 6 Fisk R ibber . 1% 
Gt. Lakes Transit.... 43 M " Bruch & Ce« 50 OM. Lachent & Co Do wd pf 91 
Hudson County Gas 1 J ppel & ¢ ew Fire flarm oo 6G , 
Iowa Ry., Lt. & Pr. pf. ’ L. Brons« tubber oat) : ht. 
rs rth os MG*% 
& Owe 9 I er ¢ ! 41 EB. FE é < r Wei, { & ‘o. 
9 62 Tle < 
Railw 2 28 “ 
. 2 sikes Dred ge & Dock $9 ul. 
{ € S84U~=“(<32(2+~« SS OULLUUUUUCCC™C™C™C™C*C*C*Y: Crea MOtOr Car. ...... ° " 4 oO. 
é B ‘ Tike A é gineering ° Le 
& L pf Reit é r 100 «G.I } Sugar on if, 
ui St é pf é 92 a . ‘ \ ern Sugar £0 
Mi ississip} River Power ; y 11s B Do pf 
Do pf. : Vi 35 He I pt 
nd r L0G rie & : Oo. 
Sta % 52 He 4 € 
St Rys. | <4 He ‘ ga i. 
t 
4 & +I 15 I I ; ° 
‘ Go G 26 
State Ww oS t 
u9 I 
I 13 . i 
€ 18 
€ it 
; . : 
ri irio- i 
Pa é ‘ , 
Ds 6 
Pa I é . 
Port ‘ . 
Pub ' d eee 
Pug« C J 
Do pf : 
Re} i - 
Do — I i ( : 
Railw hed : 
Ri 
Do 1 4 
Re ‘ ! 
TN , Z 
I I , : 
‘ . I } of 
‘ I I 
a f I f ° . 
1 RucKkens Steel ..ccsceseeess . 
Do } T 
Spring i ) I 2 0 
Tampa é I ri 
enr k , é > bi € ] 
Do pf _/s ” cccecce - 
Tri-City R d vt 4 7) 
oy 
‘ 16 lidland Se ie a 4 ‘ 
14 } Midwest Re eer 41 
. ‘ I 7 St. I Mich n per . ose } 
29 Mich n § gat sees ve ose i. 
SD R pO . ceeeee > = 
er & 74 & Mulford (H. K.) sana ‘ 
int Moline Plow ....cceees ereeee 88 { 
Ss Do 1 pt ee ** coerce ” : 
Ele Motor Products e ». f , 
4 I ‘ 4 Bere f Mononeuhela Coal nds Ss Ww. ( ™ ‘ 
{ I ri Mississippi Central.....+ » BI Ww, 
| National Ls 
| Nationa .| 
-Y . . t L. 
INDU aaRL, AL AWD MISCELLA NEOU S | Box -- 
Aetna Explosives ‘Bt.. Halléwell & Henry 29 a pred 
Aeolian Weber.. , a Snic ae & ~ 3 ** an & Henry, | N: tio AE} 4 hi. 
Do pf > ler & 30 =z Cx Do pf. a 
ew eeee seer t ‘ y " ‘- 
All Package. mi f - 3 ma ticoet Ria es & Co 
"i ot. we SAME. Coeur; Fish & Co.. 49 Callaway, Fish & Co, | Nat. Refining pf..... : ome 
ph osseccce +e eerces a ee ‘ i Nat. S a lefinir T 
American Brass nbruch Co inider & Co | “Sate lerney ae = 7 “ 
American Book a | 3 y Zin W es 
é = 1 & Henry well & Henry New Mexico my a iz. Land. 2 W " 
American British & Co s-I Pond 70 ~«C«©T 
American Cigar ‘ | Niles-Bement-Pond ....e00+s 17 L & Co 
Do pf ” Ss. & Ce Northwestern Yeast... -. 306 A , Poe 
American Chicle...... —& Ce } Niles-Bement-Pond Df.cecsee 108 Moore & a 
a RGA & | Oklahoma Prod. & Ref...5.. 105 & Weekes 
Amer. Druggists’ Fire......: E & | Osage-Hominy Oil.....0...0. 9% 
Amer. Fork & Hoe...;.... .. 122 ‘ i986 A.B Butler &@ Co! Cur | Otis Blevator....... sesesesse 62 , 
Do pf..... dccctee 10 eS oid ai. : ‘ ~"*! Pabst Brewing pf..cccccosoe TH Me d 
American Hominy . 46 an” oe we ke . | Parke, Davis & Co. 2 AI 
seeses . A. ier ¢@ Chi eeeerres om rt é ‘ 
havea se 0 ‘és 74 ‘ eg ; +. | Penna. Coal & Coke. ..ceosse ere 
American Piano pf...... ° . —- i a nham & (%< Prest-O-Lite cssecceccececes Leo 4 , 
American Graphophone ‘ 1s Hallowell & Henry.... 120 Hallowell & Henr Poole Engine & sia ceaen Sa Ta We 
Jo p ease ° 20 <— cna Se Snid & | Pratt & Whitney pf.......+. 104 Mi ‘ 
Amer. Piano ée0 . l Snider & Co ets 15 . i Phelps-Dodge eee ee oor, PB 
American Thread pf......... 3% S. P. Larkin & Co..... 4% S. P. Larkin & | Pyrene Mfg........, ssoseers 9% 
Amer. ay = unders Sc eat 3 Moore & Co.. «> 10 Moore & C |} Remington Typewriter., » 6 r 
“© ypefou ; 38 Li. Snide r & Co.. ° 40% L. Snider & Co | Do 1st pf. RTE ae So . 
Se cacsecrccesepgesccece 7 = ocvtcen | Do 2d pf eee meas é &@ Halk 
BONE, TAOUO 5c dincingeccveese 110 Steinberg & Co., St. L. 120 Ste in ibe re & Co., St. L. Rix Eg Te Goods : OP, 3 . 
Anes =e s¥14 “ b “ e z00ds, . ae ¢ 
Atlas Powder oscccee eree 3% Williamson & Squire... 155 Co Do ist pf.. 2° ; 
| dees : ~ ceccee 
Atlas Powder pf..... eharwen - 100 o<, aan Squire. Do 2¢ pf enecdecerons St. I 
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St. | R. Mt. & P 

Do p ** 
Safety Car Heat.og & w 
Scripps-Boot! ee 
Seme Solvay 4 
Sing Mrg 
Smit! (A oO.) 

Do p ° ee 
Splitdorf Ele« 
Stewart Warner Speed 
Standard Paint 


Standard Screw.... 


Shredded Wheat.. 
Superior Steel 

Do pf ‘ 
Sullivan Machinery 


Transactions on 

















A OO 


At 
149 
Tol 


tol 


Telautograph Corp > 
Texas & Pacific Coal Se 
Texas & Pacific Coal P i 
«ec _ 
Boston 
M IN‘ 

@alas Flig ad 
185 A 1 . 2% :~ 
160 Ahmeek 99 “ 

1,180 Alaska Gold 8). ™% 
1s) Algom es 
157 Allouez 6 61 

2.085 Am, Zinc 4% ‘ 
190 Am. Zin 67 6 
10 Anaconda SO 804, 
375 Ariz. Com 11% 
360 Butte & Ba iy 1% 
60 Butte & Ba 42', 42% 

1,515 Cal. & \ s a 
60 Cal. & He 7 ‘ 

6 Cente ta ”) ’ 
10 Cu , 
Vv J ‘ A 

2,551 a 6 % 
65 Da Wes 

3,110 Davis-Da 

£562 E ‘ 
" Fra 
20 G ) . ‘ 
66 Grar 
195 H , 

45 Heal 
205 Indiana 
1,186 i « e ‘ 
>» Isla r , 

1,636 Lele I 1 ‘ 0 
275 Kerr La ‘ 4 
260 Keweenaw é 
990 Lake © ‘ 

745 Mass Cor 

270 Mayflow a 

30 Michigar ‘ 

20 Miami 41% 41% 
303 Mohawk 4 ~ 
165 New Arcadia 4 2 

1,100 New idria ; ; 
392 Nipissir ; 7% 

3.570 North | 2 21 
100 North Lake ly 
68) Ojibway ‘ 2 
385 Old Colony... 2% 44 
349 Old Dominion @® 9 
18) Osceola bet) 83 

8.4 Pond Creek 245 2% 
47 Quincy 87 SH4 
S65 Ray Con wy, 2 
365 St. M. Lan 8 T9% 
675 Santa Fe lM 
410 Shannon . Ba, 8’, 
85 Shannon A 11 
85 South La ‘ RY 
$30 South Utah 21 » 
490 Sup. Coppor 1 ; 

1,245 Sup. & Beston 6 Ms 
120 Tuolumne er ‘s 
4%5 Trinity 4 4 
100 Un. Cop. I 1 

1,238 U. 8S. Smelt 38 i 
256 U. S. Sm. pi » “i 

2.565 Utah Apex 2% 214 
980 Utah Con 6 4% 
85 Utah Copper , 108% 

@415 Utah Metal 4% 
35 Victoria ‘ 4 

5 Winona "4 4% 
“470 Wolverine 44 4 
16 Wyandotte 1% 1 
RAILROAI 
64 Bos. & Alb...171! TO 
4% Boston Wev.. 7% 1 
6 Bos, & Lamecil.1 12o 
243 Boston & Me., 40 S 
180 Boston & P...210 2 
A OI.&S.Y. pf..106 6 
% Fitchburg pf 74 74% 
60 Maine Central 98 98 
15 Ma Ele 4" 4 
82 Mass. Fl. p 2314 23 
$48 N.Y..N.I1L.&U. 45% t 
6 North. N. if ( x 
1 Old Co a 1 
4838 West Fad ‘ 
65 W. End 1x ) 
MISCELLA 5 
25 An \ a " 5 
386 Am, A. C a 
05 Am. 1 ‘ ‘ 
65 A . p rT) 
Aw ‘ 
Arr ‘ S 
Ar ‘ ‘ 
Arr ’ : 
An 7 
A., ¢ wy 102 
270 ALG 6 


879 


Amoskeag 
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[.. Snider & 
Williams mm 
| & 
Robinson & 
Hall ell & 
{.. Snider & 
W illiamse« 
W hite Ww 











, M. La 
J. Burnl 
Hallowel 
Moore & 
A. R. Ci 


Ot 
ast. Ch’ ge 
2% s 
99 
x 
1O 
63 
S4 ‘ 
67 
R04, 
12% *s 
1% 
42'5 
- ‘ 
rho 
| ha 
+ 
t's « 
. ‘ 
4 
: 
‘ 
- : 
" 
4 2 
44 4 
12 
4 ‘ ‘ 
‘ 
‘ s 
41% 1% 
84 1 
iby ? 
i 
4 
% 
1 
¥ 
1% 4 
M% 
1 








2 + ” 
8T 1% 
304, % 
80 1 
t Gs 
S54 , 
Ll 
4 a, 
20 01 
i3 
oN vs 
i . 
4 ‘ 
1 
58 % 
30s ‘e 
2% Y% 
16 1% 
a) 
“ 
4 % 
4% be 
wy & 
1% 
TO 
7 
= . 
19 ‘ 
210 
OG 1 
74% % 
8 1 
44 
rf , 
44 1 
uv 4 
20 
oo 
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118 - 
12 
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LOS", “ss 
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(eo 
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Co 
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& Sq n? 
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‘“o «cr o ‘ 

h & Co & 

ch & ¢ & Co 
& Co 
Henry 10 Hallowell & He 

192 Moore & Co 
& Co 180 A. R, Clark & ¢ 














Mass, Ga id 
McElwai I 

Math A lkall 
Mergenthaler.. Li 
. a Cot Y 














SO-h 
100 
.105 

101% 
105 


98 








Pittsburgh 














STOCKS 
| High, 
| Am Sewer P. 17% 
| A. W. G. M.. 56 
} 4: W. G. M.pt.11s 

4. W. GL pft.106 
Cable Cons 07 
Caney Riv. 
| Col. G. & BE. : 
' Diana Mines.1.00 
| $5 
| 2% 
. 14% 
la BL & 
| LaB.l. & S.pf.12A% 
Lone Star G. &% 
Mfrs. I. & H. 73% 
Mt. Shasta rt 
i Nat. F's 8%, 
Nat. F’p’s. pf. 6 
Onto Fu. Sup. 10% 
Onto Fuel OH, 20 
Okla. Gas 100% 
Pitts. Brew... 3 
Pitts. B. pf 17% 
Pitts. Con. M. .10 
Pitts. Jerome. .7 
| Pitts. Pl. Gl 
| Pure O1) 
Penn. R. R 
} Ross Mining 
tiv yr. OU 
' R. W. Ot) pf 
San sd i 
} U. S. Glass 
' U S . 
West Be.1 
1.554 W 
BONDS 
$1,000 Mon. Coal 6s 118 
20,000 Pitts tr. ts sacl 
$000 Pitts. C. d. 53.100 





Net 
Ch'ge. 
. 
15 10% % 
sb) A LI 
93%, Y4'y 
79 TI a 
Loe 1m 
5 58 
~ Pr 
SS SO14 4, 
ot ~ 
117 17 
87 si 
RY ’ 1 
5S bows = 
5 LS ; 
149 162 15 
104! 104 4 
8 os 2 
* ; 5 
‘ . 
1:7 40 , 
‘ — “ 
4 
m 3 
x 
go ’ 2 
. 8 
Re nt 
O's Ly ‘ 
Te tie 
9°? Y 1% 
oO > 1% 
76% 76% 
Marly ae | 
99% 190 ‘1s 
44 5D 
10 105 
100% 100), 1% 
104% 104% “4 
97% a % 
Net 
Low. Last. Ch’ge. 
16% 16%—- % 
51% =f + % 
109 111% + 3% 
106 106 es 
Oo 05 02 
48%, 48%-—- % 
44 44% ™% 
sO 82 18 
3 u3 e 
2 2\% a 
12 2h 
84 Me 
124% .. 
95 1 
72 1 
66 . 
me 4 % 
1S . 
% 
20 % 
100% 1% 
2" 5m 
135 2h 
o9 01 
65 — .05 
118 + % 
22% + 1% 
53 ° 
16 - .04 
53 % 
16 % 
15 
% . 
109% 2 
123 , 
TY 1 
118 118 
” 48 
99% 0%. ‘ 


Philadelphia 





Week Ended 
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Bid for—— d 
At oy By 

Union Oil, (Cal.) 124 I F. Hutton & Co E. F. Hutton & ¢ 
Do rights ‘ 4 2 : 3 

United States Gypsum . 8814 A.B. Butler & Co., Chi 3 er & Co 
Do pf . “oe » = F - 

U. S. Finishing 6 iL. Snider & Co L. Snider & Co 

I S. Lumber cone ‘ VW » Runyon 

Union lerry nay Williamson & Squire Williamson & 

United Service.. we oe bee ed Runyor 

United Paperboard 29 4A. -.Butler & Co., Chi 1) 4 Butler & Ct 
Do pf... 76'4 = i7 2 

Utah-Hdaho Sugar 26, L. Snider & Co ‘ I I Hutton & ¢ 

Wagner Electric .. weeeee 258 Steinberg & Co., St. L. 162 iberg & Co., 5 

Wahl Adding Machine... -- 90 A.E. Butler & Co., Chi 

Wappler Ele . 2 J. S. Stubbs & Co., Ini ~ tad 
Do pf cr S. Stubbs & Co 

Ward Baking ‘ D. T. Moore & Co T. Moore & Co 
Do pf. - ee 

Western Md. 1st pf ere | w. ¢ Orton. w. C. Orton 

Winchester Repeating Arms. SOU Robinson & Co... Robinson & Co 

Woolworth ; ‘ 35 Merrill, Lynch & Co Merrill, Lynch & C 
Do pf .. , 123 - ' : 

Woodward tron rr = J. Burnham & Co 

Towne 225 .. Snider & Co L. Snider Co 


Yale & 
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Chicago 


April 

















14 

































vet 
Hig ow 18 ge 
Keystone Tel ='3 
Lake Superior art 
Lehigh Nav % 
L. V. RR a 
Nevada Con 
Penn RK. BR 
Penn. Salt 
Phila. Co 1% 
Phil » « 
Phila. Ele Me 
rR Be =% 
Phila. Trae “s 
Reading = 
Ray Cor 
Ton. z 
8 
> 1 rk Ss - % 
Re LY 
$11,000 A. G. & I “3 
34,000 Bald. Leoco.s LOS 1 
5.000 Cit 4s 1015 OLS, 
17,000 FB. & P. tr. 4 B2 s2 ‘ 
6,000 Int. Rys. 4s of 53 
1,000 Key ‘ s.. 97 974 7 ‘ 
1,000 | Vv. cor ts 109 on ; 
2.000 1... Val.gen.4%s. OSs DS 3 . 
7,000 L. Val. ger ] DO, 89 go 4 
1,000 I. Val. 4's a5! 9644 
3.000 I V. Coa ss, Mm 
Oo LL. V.triref.5 95 
4>000 Pa 41 03% 
1,000 Pa, gen. 4} 1™ 97% 
82,000 Pa. ge 
A ss vi . 
7,000 P. & M. St 106 106 
2,000 Peo ass. Se 5 
100 Ph. ( 102 102 
104,000 P. Bl g 101', 101! ‘ 
1,000 Ph. & 4 98% 9S 981 
4.000 Ph.,B.& W.48. 99 et) 99 
4,000 Rétz.Term 5s..112% 112% 112% 
238,000 Rdg. gen. 4s y1% 91 91% 214 
21,000 Un. Rys.inv.5s. 70 Gl, 70 
2,000 Welsbach 5s 98 98 8 
Balti 
STOCKS 
Net 
Gales High. h'g 
50 Ala, Co. Ist pf. 85 
10 Ar. Sand & G,. 36 
250 Atl, Petrol 7% % 
10 Balt. Tube 
7 Balt. T. pf 
Bk. of Com 
Bk. of Balt 1% | 
Con. Power % | 
+ Con, Coal. ; i } 
Com, Cred. B. 265, | 
Cosden Ref 147, t | 
Cos, Ot! & G: 13% % | 
CO. &G. pf. 4% y% | 
Davis Chem 3855 - 1 
Kikhorn Coal,. 29 am I 
Elkhorn Fuel. 3014 } 
Elk. Fuel pf 4™, 
Exch. Bank. ..158 ‘ 
Houston Ot}... 234 + 3% | 
Hous. O1l pf.. 6 + %& | 
Md. Casualty... 86 1% | 
M. & M. Bank 305, % 
Md. Trust....102 -i% | 
Mon. V. Trac. 70 | 
Mt. V. Cc. M.. 15 ‘ } 
Mt. V.C.M pf. 67 1 | 
New Am, Cas. 50 | 
Old Town Bk. 14 | 
Penn.W. & P. 80 “4 | 
0 Sea. A. L. pf. 32 } 
Union Bank. ..140 | 
U. S. Fid.& T.108) Y% 
Un. Rys. & B. 323 ™% 
BONDS 
895 Way. 0. & G. 41% 4 4% 4 
$10,000 » s. 63 & 3 83 
1,000 4s 89% 89%, sO %4 
1,000 100 100 100 
1,000 10455 } 
2,000 97} 97% 97 
1,000 98 98 98 
1,000 100% 100% 100% 
1,000 100 100 100 A 
7,400 100% 100% 100% 
11,000 96 96 96 
1,000 yo 99 w ly 
9,000 26 94 4 > 
26.500 109 106 21% 
16,000 92'4 91%, 4 
67,600 105 103% 11 
66,500 101% 1004 1 
152,000 1057, 102% y4 
12.000 106 14 =\4 
18,000 100% 100% a 
> ooo 100% 100 100 
1.000 100%, 100 100 oe 
1000 100 100 ny | 
1,000 oo Lm 100 ! 
1.000 a 99 oo | 
4.000 m', 9 O14 } 
2,000 oo oa D4 
6,000 | 
105 ° | 
20,500 4 Rls My 
50,000 - 65% +. 
6,500 ULB fdg.5s 86%, 1% 
5,000 Va. deb, Ga,cfs 55% S6% Sie os 








( 
‘ 
2.000) ¢ 
‘ 
( 





1000 ¢ 


Elec. 5 


orm 


Morris 4s 


& Co.5s 
Ga 


Swift 


Wilsor 








Montreal 











KS 
High 
Beil Te 145 
Bank of Com,156% 
Bank of Mon.222 
B.'T., L. & P 
Brompton 
Can. C. 
Se < 
Can 
7 Can, Car 
Can. Cot. p 
Can. Forg 
Can, Gen. El 
Can. Pacific 
Can, Locom 
Can. SS.Lines 40%4 
Can, SS. L. pf 864 
Civic Invest 81 
2c. Min. & S 31 
Det. Un. Ry. .118% 
Dom. Bridge..134 
vom, Canners. 23 
9 Dom. Glass... 23 
5 Dom. Iron pf. 91 
1,335 Dorm, Steel * 
6 Dom. Textil. & 
5 Dom, Text.pf.106 
12 11. Trac. pf.. 838 
28 Lake of W'ds.126 
40 MacDonaldCo, 18 
§& Mackay pf 6544 
3O Maple L. M..113 
38 Merahants’ Bk. 170 
5 Mont. Cot. ps.102 
$300 MontTr. deb. 75 
1412 N. S&S. §. & C. 98 
49 Ogilvie Mill. ..140 
165 Ont. St. Pr... 2% 
40. L., H. & P. 90 
i5 Penmans pf. 85 
215 Q.R..L.,M&P. 27 
100 Riordan Pap..123 
90 Riordan P. p g 
35 Royal k 
10 Smart 
24) Shawinigan 124 
1t Sher.-W'ms .. 59 
im? Spar i River 17 


$5,500 
1,000 
4,100 
500 
25,000 
Lea) 
1,000 } 
2,000 
1,000 ? 
10 
47,000 
12,000 
286,000 






















Net 
xw, Last. Ch’es 
285 290 6 
3% 13% % 
90 10 2 
”) 34 4 
49 414 
6 
i ] i 
1 
7 
4 
i 
4 
* 
o'4 
i 
i 
1% 
be 
91% 91% 1 
100% 100% ‘ 
1025, 102% 2 
Net 
Las h’ge 
145 
186 
220 
| 
1% 
. 
1 
+ are 
= 
~~ 
+ 1% 
39 404+ %& 
£4 8544+ % 
804 80% i 
30 RE 1 
115%, 116 
130% 33 
23 23 
23 23 
91 91 
62 63% tay 
82 &4 
103 108 
87 87 
12 124 
12 1% 
6544 6544 
110 113 1% 
170 170 
102 102 
75 ™ ee 
98 97% 1% 
140 140 e 
20% 201 \% 
6% 
: 
i 
} 
‘ % 
z 
i 
72 
97% «ee 
90 e 
98 
87% es 
99 ee 
91% +s 
03 e 
87 oe 
86 ee 
90%  «- 
6 + 
Ss = 
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Should Wealth Be 
Conscripted ? 








under a system of private propert e en- 
terprise, competition, &c? It prices. It is the 
function of rising prices to ence e production in 
the lines of rising demand: it 1 the function of 
falling prices (or rising costs with constant prices) 
te reduce production in places where demand is 


falling, or is not rising in proportion. The grea 
markets, speculative and other, where the price- 
making forces are focalized, perform the function 
which a Government would perform under a social- 
istic organization of industrial society—collect in- 
formation as to what is going to be consumed and 
issue commands in the form of price changes 

where a Government directly controlling industry 
would issue authoritative commands. It must be 
noted that in England, where the taxation policy 
has been carried furthest, the Government has actu- 
ally taken over a large part of the industries, Gov- 
ernment officials taking the place of private man- 
agement, and a semi-military organization of labo 
taking the place of the free movement of labor 
under the influence of wage-offers which prevails 


with us. 





If the war should last a long time no doubt we 
could work out administrative machinery: for iIn- 
creasing Government control of industry, and for a 
military mobilization of labor. No dbubt we could 
evoke non-economic motives, so that men would 


capital, 





work, and would supply their and 
without the motive of gain, to a great extent. The 
people of all the European States have shown how 
much a people will do in these lines when they 
realize that the life of the State at stake, and 
when every family has brothers, or sons, or fath- 
ers, in the trenches, whose lives may depend on an 
adequate supply of shells reaching them on time. 
But it is not clear that we can rely on develop- 
ing such deadly earnestness among our people in 
the next-riine months, nor is it at all clear that our 
Federal Governmént or our States can work out 
on short notice administrative machinery or meth 
ods which can do the work of industrial co-ordina- 
tion and control as efficiently as our present organ- 
ization can do it. Our industrial system is a “ go- 
ing concern.” We will do well to avoid drastic 


“ 


experiments when quick action is called for. 
A THEORY QUESTIONED 


The argument that increasing pecuniary de- 
mand for goods is an energizer, which will quick- 
en the pace of production, may be questioned by 
those who would have accepted it in 1915. There 
can be no doubt at all that we have already enorm- 


ously expanded productive activity response to 








war demands. If railway gross receipts be taken as 
an index of the physical volume of production, they 
show an increase of nearly 24 per cent. in the 
physical output of the country for 1916 a inst 
1914. There is enormous slack between ordi 1 
times and times of great activit As betweer 
1916 and 1911, the difference nearly 30 per 
cent.* Have we not reached the limit? Can we 
produce more? Is a further stimulant needed or 
desirable? Should we not rather seek to check 
certain unnecessary lines of production? I do not 
think that we have reached the nit Not all 
lines are equally expansible. The railroads them 
selves are probably worklir Z to the limit. Stee l 
furnaces were closed in Pittsburgh recently be 
cause of freight car shortage. Other businesses have 
felt the restriction of Cal ortage, and tracks 
and terminals have been congested Eve more 
congestion has resulted from inadequate ocean trans- 


portation, which has reacted on the railroads, les 
pening their supply of fre $s and hampering 
them in other ways. One of the first effects of 
our entry on the war shoul Rg ag est 
stantially the ocean shortage i eames 

making the oce: 
tection of our navy, and by ut ae pe ny 
German ships How import: , en 


when we recognize that over 20 | t. of ou 


*See my ich est ‘ ‘ rHeE 
NALIS'! L Hever 


special], et é f 





INFORMATION 
Excerpts made and statistics compiled from docu 
ts on file and records of al] Government depart- 


$s. Charges Reasonable 


Benjamin Robin 
423 Woodward Bldg., Washington, D. C. 
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labor and capital is now producing for the export 
trade. (See ANNALIST, Jan. &, 1917, Pp. 39, 53, 54.) 
Further, with the organization of transporta- 
tion—which, being centralized and Jong under 
Government regulation, is one of the first things 
ve can take under Government regulation—we may 


relieve freight congestion a good deal. Other aids, 


to be mentioned in a moment, are possible here. 
But, apart fro certain crucial place s where over- 
strain has appeared, I do not think that we have 
taken up all the slack by any means. And it 
eems to me clear that we can most certainly anc 





quickly utilize we make use of the 


familiar mechanism of increasing prices in the 
nes where eased production is most called 
for. In any case must do nothing to reduce the 


present pace 

This is particularly the case with food. Agri- 
culture could not be effectively organized under 
Government direction in years. Even Germany 
has found it impossible to do much here. The 
scattered homesteads must be dealt with on a 
commercial basis. If the farmer cannot get high 
prices he cannot draw away high-priced labor from 
other lines. No doubt, farmers are in many cases 
getting large returns. No doubt, it would be well 
if we could tap these returns for publie purposes. 
But if the problem is to keep the farmer hard at 
.ork producing the biggest possible crop during the 
coming montl we must make up our minds to 
higher food prices still. It isn’t pleasant, but it is 


a fact. Perhaps the Government may find it possi 


ble to divert part of the newly organized armies 
during the harvest to the handling of wheat, &c, 
and relieve labor shortage there, taking from the 
farmers the high wages they would otherwise pay 


to laborers they would draw away from industry, 
but not much more is feasible. Public regulation 
of food prices in the wholesale markets—other than 
to break monopoly—would not be conducive to in 


creased food resources. It would be wiser to guar 
antee high prices to the farmer than to try, by law, 
to reduce them. This need not prevent local public 
control of retail food distribution, if that seems 
feasible. 


TAXATION NECESSARY 


What of the sedative? Shall we not tax? Tax 
ation is very necessary. For ene thing, heavy 
taxes are needed as a basis for a thoroughly sound 
Government credit, if the loans are to be floated 
atisfactorily. Again, we are not a heavily taxed 
people, and there can be large taxation without 
cutting vitally into ordinary budgets. Moreover, 
certain industries may well be taxed repressively, 
after the stimulant has been applied elsewhere, 
to aid in freeing men and raw materials for war 





purposes. Without any reference to prohibition, 
to which the present writer is, on the whole, op 
posed, it would seem eminently desirable to put a 
prohibitive tax onthe manufacture (not the sale) 
ef whisky and beer, as a means of conserving the 
grain that would otherwise be used. This need not 


apply to’ brandy or wines, since it is not so clear 
that vineyards could be advantageously converted 
o wheat fields for short-run purposes. One may 


well see needle 
a 


industrial activity in the manz 


facture of pleasure automobiles, and justify heavy 
taxation on the anufacture and on the possession 


of automobile 





rol pleas ire purposes, the more 
readily as the automobile plants can turn out ma 
chines which can be ed for military and industria] 
purposes. How far motor trucks and “ jitneys ” car 
for the spe 


supplement the railways a question 





cialist in transportation, but it seems probable 
that very much could be done along gthis line. 
One could surely welcome, in times of national 
emergency, very | taxation on the private 


employment of cl 





irs for pleasure purposes, 





if it is clear at employment is ready for those 








chauffeurs in needed service for military or 
dustrial transportatior Further, an enormous lot 
of public constructio of buildings, bridges, rive 
and harbor work, é can be ly and radically 
curtailed if 1 abor can be employed elsewhere 
The eS are P| i at 0 of a arge et of pos 
DILILIE 
By ep dua n né e the 
eaera lo es ct re f 
toward reducing the war debt, and whicl me 
f the war should last long, will markedly reduce 
the need for borrow g The exemptior could be 
reduced to $2,000 or $1,500, and the rat on large 
incomes could be finally made exceedingly high. 
Experiment could show h« far this could be taken 
the things done tep by tep. The writer 
accepts the equity of it without question. He 


wishes, however, that demand from the Govern 
ment should increase more rapidly than demand 
from the people decreases. But he would urge that 
the taxation should be moderately applied to those 
industries which it is most imperative to stimulate. 
That corporations should not make profits out of 


the war is a desirable goal. But it is very much 
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Grain 





Later Review of Conditions Makes 
the Wheat Situation Appear 
- Less Hopeless 


-veloped throughout 
of foodstuff 
the thou- 


production, 


HE apprehension that has d 
the 
supplies and that is finding 
sand and 


country over the question 


expression in 
food 


one plans to increase 


control distribution, fix maximum and minimum 
prices, and pi.ssibly close the grain exchanges, was 
reflected last week in a violent advance in the 
price of cash wheat, which, in turn, created a 


strong market in the forward deliveries. At the 
some time there was further buying of wheat by 
the Allies. : alin 

The but there is 
every reason why conditions should be judged with 


Situation is extraordinary, 


a certain amount of calmness. Conditions with re- 
spect to the supply of old wheat in North America 
are by no means as desperate as the action of the 
market has seemed to indicate. According to the 
Government report of farm reserves and supplies 
in second hands on March 1, the amount of wheat 
in the country was 191,000,000 bushels. The 
port of a leading Western trade paper, which makes 
monthly a of supply, 
showed stocks in store at leading not 
touched by the Government in the 

and wheat sufficient the 
country up to 283,000,000 bushels. 

do not take into consideration the large amount of 
March 1. The total was quite 
due to the very greatly con- 


re- 


careful statement visible 
points 
shape of flour 
to the 


bring total in 


These figures 


wheat in transit on 
heavy at that time, 
gested traffic conditions Furthermore, private 
reports issued March 1 stocks 
farmers’ hands and in mill and country elevators 
15,000,000 to 25,000,000 bushels more than the Gov- 


about showed in 


ernment figures. 


From March 1 to the middle of April 


Winter wheat crop. Average yields of Spring wheat 


WEEK'S NORTH AMERICAN EXPORTS 











in the American and Canadian Northwest, with the Wheat, Corn, Oats, 
Government estimate of Wintet wheat crop, plus 144: week............. ——. —— —. 
the small carry-over expected, would make a sup- Previous week......... 2°330, 1,681,000 1,692,000 
ply of wheat in the country the coming year almost Week 1916. ...+cecoceee 3 684,000 1,962,000 
as large as last year’s crop and carry over from —— 1: Senemtsee . ocanhiie eane 
which there has been exported so far about 290,000,- Last year............. 462,000 19,004,000 73.172 000 
0CO bushels, and nearly 100,000.000 bushels is still WO YEATS ABO. severe 760,000 — 30,055,000 63,851,000 
available. With the prospects for the large in- VISIBLE SUPPLY 
rease in food production in the country through . Wheat Corn. Oats 
the tremendous agitation now in progress there is a Onited States: Bushels. Bushels. “Sushela 
great possibility that a larger proportion of wheat Last week 34,474,000 11,276,000 32,928,000 
can be exported out of the new crop owing to the - a oe - a po a = . var 
fact that the large production of other foodstuffs Cieiiitiiie ee 
will reduce the domestic distribution. Last week.....0..e. 

The advance in corn was almost as sensationu! ete lh pag cocecses 
as the advance in wheat, and the rise was led by World's totals 
the cash market the same as in wheat. The re- No compilation; European figures not cabled 


ceipts of corn were small at the West, farmers ex 
pecting still higher prices and having sold spar 


ingly. 


Oats have been influenced by the excitement in 
other grains, but have not moved very_rapidly} due 
to the large supplies in the visible, the relatively 
larger supplies in the country than of other grain 
and the fact that there has been a considerable in- 
crease in the Western receipts. 


—May 


\pril 9 
April 10 
April 11 
April 12 


Li 
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April 13. 
April 14 
The reports indi- Week's range.2.25% 2. 


cate that a large acreage will be planted to oats 


this 


April 9 1.: 

Peg ee April it 12 
Grain Statistics ae ee 
a April 14 1 a 

Receipts, Exports and Supply ll hap i 


WESTERN RECEIPTS OF GRAIN 





Wheat, Corn, Oats, 
Bushels. Bushels. Bushels 

La RP 5,081,000 5,610,000 5,208,000 April 9 

Pre 6,178,000 4,150,000 5,027,000 April 10 

i. errr 6,273,000 4,012,000 3,899,000 April 11 
Since Since Since April 12... 
July 1 Novy, 1. Aug. 1. April 13 

} ear 225,610,000 118,186,000 229,766,000 April 14 
Las ar 445,085,000 141,083,000 216,923,000 Week's range 


year, and seeding is in progress as far north 
as the lower lake regions. 








Future and Cash 


ow. 
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Prices—Chicago 


AT Cash, No. 2 
July.— Red 
High. Low High. Low. 
1.91% 1.82% 2.26 ; 
1.85% 1.80 2.19% 2.19 

R2% 1.79 
1.89% 1.79% 

94% 1.87% 2 %G 
1.93 1.89 

ott 1.79 2.2346 i9 

Cash, No. 3 
Tuly.— White 

High. Low High. Low. 
1.34% 1.26 1.45 1.40 
1.27% 1.22 1.38 1.37 
1.26% 1.24% 1.39 1.28% 
1.33 1.25% 1.44 1.40 
1.31% 1.28 1.49 1.47 
1.35 1.33 
l 1 
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normal distribution would require about 62,- 
000,000 bushels for food, while exports 
may have amounted to 18,000,000 bushels, 
and the Spring seed requirements will take 
about 30,000,000 bushels—or a distribution 
to date of 110,000,000 bushels, leaving 173,- 
000,000 bushels in the country to supply the 


demand the balance of the season. Fcod 
requirements for the two and one-half 


months to July 1 would be about 105,000,900 
bushels, leaving 68,000,000 bushels on hand 
at the end of the crop year, less the amo.nt 
exported in the interim. In addition to this 
supply is the amount in transit March 1, | 
which has not beer considered in the figures, 
and there is the possible margin of safety in 
the excess of the private estimates of March 
1 supplies over the Government estimate. 
The Canadian supply for export is still 
quite large. The evident carry-over on July 
1 last year in Canada was about 75,000,900 
bushels, which, with the Government esti 
mate of the Canadian crop, make a total of 
295,000,000 bushels. The Canadiars 
ments are generally 85.000.000 
bushels, although some figures for these re- 
quirements are Tak 
ing requirements at 85,000,000 and exports 
to April 1 of 140,000,000 bushels, the bal 
ance remaining on April 1 of Canadian 
wheat would be about 70,000,000 bushels for 
export. These figures show a quantity of 
wheat in North for ex 
port of about 100,000,000 bushels, which at 
the rate of export recently would last 
for more thai: four months, or until Aug. 1. 
The Government estimate of the Ameri 
ean Winter wheat crop was based on figures 
given before the crop had started to grow 
and, judging by previous years of late 3a- 
gons, such reports are largely guess work 
Admitting their correctness, however, it 
can be stated that the Ist of April 
weather conditions have been very excellent 
A number of storms swept the 
country in all sections of the Winter 
belt, and during the past week quite heavy 
rains fell in Kansas, Oklahoma, and T 
Reports have indicated a general tendency 
toward of the State 


ments by agricultural authorities in Kansas 


require- 


placed. at 


as low as 73,000,000 


America available 


een 


since 


have over 


wheat 
exa 


improvement crops 


and Oklahoma has bee: ich more hopeful, 
while private reports have taken a more 
encouraging positior 


cellent so far 
n the Americ 
There seems to 


Conditions have been e 
for the start of the seedir 
and Canadian 
be good basis for the that-there 
be a_ considerable area in 
the Spring wheat sections of both countries, | 


an 
Northwest 
belief will 


increase In 
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Investors Should Mobilize 


In the present situation we feel 
that it is the duty of every banking 
house and every citizen with money 
to invest to help make the new 
Government bond issues a quick 
success. 


To this end we are offering our 
services to our clients without com- 
mission charges or profits of any 
kind to ourselves. 


We will be glad to enter public 
subscriptions in advance which we 
will report in detail under individual 
names or in bulk together with our 
own as the subscribers may wish 
and the Government direct. 


(HANDLER & (OMPANY 


Franklin Bank Building 


INCORPORATED 


34 Pine Street, New York 


PHILADELPHIA 


BOSTON 


185 Devonshire Street 

































































which will tend to offset the shortage in the 
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